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ADVERTISEMENTS ADVERTISEMENTS. 


The Prudential 
in deleted 


Paid-for business (issued, revived and in creased) ae - 9h, 139,784,23 
O 44 $107 000,000 PTealer th i701 In 1920. The r P TUGET tial” 5S os t y Tr d VP ar——an 
achievement testifying to th ynstant ly increasing confidence of the 1 d 1 Th 


= g 
Total insurance in force .............. . $5,668,080,870 


Including an increase of over $572,000,000 made during 1921. 





Number of policies in RS Pa gees 22,443,223 
Repr nting insura? nO? it of every eé1 ight person in the United Stat ind 


Canaa 


Number of death claims paid since organization 3,191,139 


Including 175,623 claims paid in 1921, at the rate of 585 for each business day. 
Paid poncyhoiters | in 1921 ee ee ee eee $68,970,512 
Total paid poli vholder nee organization, plus amount held for their security, 


now er “$15: 38,342,000. 
Dividends paid een holders in 1 1921 ee = 822 


: ,° , l , 

Since mutualization became effective in 1916, policyholders whose contracts con 
, - sai ; ae 

ned no provision for dividends have rec “ved $2/ 000,000 in dividends, Ww hich 

would not have been paid under the Company's previous practice. 


Reserves, held to protect policy contracts . . . « $717,824,358 


Held for policy rommgeua payable after 1921 . 20,752,077 
Other liabilitic eee ennene eee 


Disetiiis tcBhading cnpiee’ crock hele es a oe 
Assets . . rae SRSA DR Ge it nae 





TT] ) } : Pen EP eee ee Oe ee . 
T/ > SQ } / ru tential po 1cviolders, S@CUTELY heid at LLY vork- 

in 1) ipon homes, farms, schools, railroads and other industries, 
a in Mun pal, state and government securit. 


ALL FORMS OF LIFE INSURANCE ISSUED 


STRENGTH OF A 


perk AS The Prudential Insurance Co. of America 


Incorporated under the laws of the State of w 


Forrest F. Dryden, President Home Office, Newark, N. J. 











Industrial Co-operation 


the job understand and co-operate. 
An organization of 
larger quantity at a lower cost. 


honestly believe that 


= } DIVIDENDS. 


CERTAIN-TEED PRODUCTS CORPORATION | —— 





Notice of Fifth ig wage | CParamount CPiclures 


Le 
} 








s hereby ge f 
oe ‘ . , , : ’ il , Common Stock ar i to the F lers - aes nad } To the Stockholders of 
There's a big improvement in the cost of produc tion when the men on arenes Taurine dea cee one FAMOUS PLAYERS-LASKY CORPORATION 
of Certa ‘ i Product Corpora \ * ‘ as a 
} t ; tt Offi of tt ‘ vn t ios New , 
“ / ” idir of PLEASE TAKE N« 
men who care’ will produc e a better quality and a I St. Paul Stre juarterly 4 
, oa “a: i 
Wed ; April 1 - eit £ . ; . 
, : ae se . ? ' ee the ' ‘ pal . i 
Men who don’t understand the difficulty of “keeping the plant going " dies day been d 
loafing on the job” makes for steady work— : — ‘ precigroopeas : 
7 ress O Ar 


while you pay the cost. 


I will devote my personal services to a few clients and produce Co- 





ELEK JOHN LUDWIGH 





meeting ~ HUPP 




















oneration in the plant. Write or telephone for an appointment. ese iin tt 
J LEI ! wa. olders for the Preferred Dividend No. 26 
OHN | CH (3) ro transact such other and genera | wots PERN, SEAS 
Auther of “Man to Man” b ret - —_ properly come be | The ~ re } 
re he nee td | dend o 1% rh 
Longacre 8858 512 5th Ave., N. Y. For tt rposes of the meeting Commor stock, payable April 1, 1922, t 
7 and Secon Py Pre -~ *rre a Stock h¢ ry of re rd record March 2 1922. Ch 
at the close < of busi ness April i 1, 1922, shall | 4 N SCH 
Dated, St. Louis, Mo., March 20th, 1922 KERR LAKE MINES, LIMITED 
ROBT. M. NELSON, Secretary 61 Broadway, New York, 


Dividend No. 14 


WILLIAM POTTER a dividend of 12% cents per shar 


® * GEORGE M. BROWN, President 
ELISHA WALKER March 1 1922 
nna 1S in er CHARLES C. COLLINS The Board of lLirectors ha this da 
CHARLES L. HOLMAN a ee 








ty inutes, t MOTOR CAR CORPORATION 





Strong, handsome binder to hold 26 issues of The ‘ROBT. “M. NELSON pease Rial to pig i 
- : . P Being all of the Directors ; 1 : sgn foes nat 
Annalist. The binder is durable, being made of | ee . WRALAEE, “Poona 
strong cloth, lettered in gold. Price $1.50. | The New York Central Railroad ¢ 
New York, Ma 922 
e dividend of One Dolla i 
THE ANNALIST wrence Chamberlain & Co. iietis GUC aow cians aes toe Maine 
| 


Times Square—New York 


March 31, 1922 








Incorporated this Company has been declared, payabt 
stockholders of record at the close of busine 


115 Broadway New York 1922, at the office of the General Tr« asuer t 


MILTON S. BARGER, Generai Treasure: 
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Spe cial Corresponde nee of The A 
WASHINGTON, March 18 














PeeeeeseseoeeeSUBSTANTIAL im 
» ee P , 21, 
o Hs proveme I ne 
> 4 employn 
e ve tion for March, a 
oe ad . ' 
eo f@ compared with Jal 
4 
> ~ uary and February 
eo @ will be reflected by 
e @ sage 
o be the survey ) the 
o! ——— . United Sts E 
CEseessssbeoee® : 

ployment Se ( 
and, as the data for this surve e of 


tained from the records of 1,428 co! 


cerns, representative of the 0 
portant industries, and the agent f the 
service are under strict orders to 
partial and ultra conservati 4 good 
deal of comfort may be taken { h 
knowledge 

Early reports, coming lr ( prac- 
tically every section of the nation, show 
beyond a- reasonable doubt that the trend 
is toward better times and e ther 
is no violent disturbance in statistics, 
which might be interpreted to the 
approach of a “boom” in bus em 
ployment gains in the more important 


industries and in certain agricu 





tricts are encouraging enoug! 





rant prediction of continuing isiness 
activity, unless labor up! pos 
sibly including a strike of m n the 
bituminous coal fields—result in tem 
porary setback. 

Continuing employment increa n 
iron and steel and 


their products, the 
] " 


products 


1 ri 
ana metal 





metal 





railroads, 
which include the copper 
ing operations are among 

may be noted with considerable optimism 
The general tone, in fact, is, for the 
There 





ment, optimistic. ire no i 
shown in tht? industries, however, whicl 
warrant a let-up in efforts In the ngnt 
direction, such as a continuance of the 


drive to supply temporary relief 
These facts are of additiorz 
cance when the statements en 
from other Government sourcé 
into consideration. The Federal Reserve 
Board, which draws its information from 
Federal Reserve Banks, banks 
and other agencies in every 
industrial and financial centre 
country, has been on the 
side of the market ” for several 
and representatives of the War Finance 
Corporation, which apparently has ren 





membe 
important 
of the 
‘ constructive 


, L 
weeks, 


dered a very considerable service to the 
agricultural districts, whatever its op 


ponents may have thought would be th¢ 
outcome when the corporation’s powers 
were continued and broadened, also has 
been contending that the stage was set 
to go ahead. Secretary of Commerce 
Hoover has expressed pretty much the 
same sentiments. 

There are some who feel even 
more favorable conditions now would 
prevail if it were not for the danger of 
acoal strike, but as to that there is room 
for debate. It is the concensus of opin- 
ion that up to within a week, at least, 
the threat of a coal strike has been 
largely put aside or discounted, one rea 
son being that there is a reasonable sup- 


that 


Survey Shows Improving 


By Rodney Bean 


ply of 
plies to be 
mines, would 


coal in 


carry ine 


storage, which 
obtained from 


‘erisis ” that did not extend 


period 
perioa, 


l 


that the 


that in any event 


portions which would serio 
industry. Developments must 
those questions. Certain it 
vay in the month the danger 
ble consequences of a 
sufficiently alarming to halt 
trend 

Chat the country 


through the 
widespread 
ployment, is 


apparent 


There 


strike 


has been a 


would De 


it woul 10 


Winter 


from 


suffering becau 
anxious t rO 


the numbe 


which are pouring in on Go 
partments for 


the prospects 


Business men of some con 
many parts of the count: ti 
enough that they are anxious 
shackle” a bit, but first woul 


for the 


iniormation 


know how things are going 
rections and whether or not 
nature to gpg! 


trend is of a 
couragement. 


A 


large volu 























with sup 


answer 


proba 


ernment de- 
concerning 
Spring months 
equence 1n 


frankly 


ike to 


in other di- 


me of inquiry 


The upward turn in the stocl 


non-union for instance, has had the re 
through a ing many inquiries fron 
1 long who are anxious to determin 
also. selves whether the very genera 
and in security values built r 
pro- dation of improving condit 
cripple’ trial and social life or has it 


propaganda, hope and manip 
mid- The United 

vice deals in nothing | 
Francis I. Jone I 


partisanship fro 


States Employ 


rector, 
vard eliminate 
impartiz 


1 al 


and demands 


got clusions reached by hi 
thout must be based upon absol 
unen if they are to find their wa 
i” is in the bulletins of his bureau. O} 
requests tic statements must be suppo 


couraging statistics and com: 
if the facts warrant. The 


used 
who knows considerable abou 
ods by which the data ar 

satisfied as to that. While the 
‘un- not the funds or the personne 

its survey as thorough as it we 
to make it, the 


survey unque 


general gives the general trend. The table 


en- lished, therefore, are of cor 


interest. 























of this kind is accepted as a of re The first chart shows he 
turning health—of a growtl -onfi- in trend in the various lin« 
dence and the employment situat 
“*t*++O OOO | 
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CHART I, 


Showing comparison in trend of employment in fourteen manufacturing 


tries obtained from pay-roll records of 1,428 concerns usually employing 
more in the leading industrial centres. 


501 








la 








a 











ay 109 


LIL 


etal produc 


MADLY 





reporte 


irbance 


eI toward 
} 
cu call y 


taged, wa 


ws the trend 


ry, 1921, to Fel 


een that, wher 


were slightly m« 


1 the payrolls of 


rebruary, 


nat 


‘ 


survey. 


causes, the 
1,500.0 


l€ line for Ma 


and below 


letermined as ye 


ied, representat 


+ 


industries, 
employed in 


1922 


ng a con idera 


the low mo 


l 


ause of invent 


of January 


+ 


reports are in, 


But the 


all districts or ind 


a) 


ir at hand is encouragi1 
faccor that may not hav: 
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’ 
been taken sufficient nto account by f = supplies must be obtained, and who will engage for the seas« ' 
t e who are endeavorine to look ahead ' sh work for hundreds of tl ands. port was but one of ore ece 
vet their hearing ind that is tl Increasec employment Pu tne the fan ing trict but 
j hilit oft a t ling re i] hich R of ox market to consume the <« pu till cance wa ifficient to at 
irpa anythin t the nation other industri¢ And the impet need able attentior It anot 
i known for year It should be re BNDDO | d to keep things moving in tl di favorable g1 
membered that building actica was ] ection not great Once under ! It would appear that 
ispended during the per ind , | momentum the ball probab 0 n problems will be settled b 
} 
that, in the calculat ome experts, } tinue li prove favorable to business re ( 
} : : 
the nation is 1,000,000 home eal 00x | There has been mucl recently prediction is free ade in W 
" ] F 
o mention but ong phase the | lin | ymcerning better con r | ailir that the t rowing P 
iation. Should weather cor ons | n the ricultural dist n eré ari conf h si ) 
favorable in the next fe mon b } } are not a fe indications t of ward bette ynal 1 
ing operations on a scale wh pla 60000 | the hopefi lev are we reduced gov é ll 
a highly important part in genera n | Phe tuation i erious er but be ratified. 7 t t 1] 
dustrial revival may eY At Vi ist] o! nt tal to r 1 { 
least it is a possib at | beat | | Puttin de fo m< r catior I r I 
. , . ' 
careful study and analy | ‘ nere n ‘ r Ay , ppor 
Statistics collected from a nur r of heat and other 7 hey will e H } 
industrial concerns are amon = F v | -_ the employment ituatior ( nroug é ( ( 
which indicate that there n t | '7<<} farming sectior of it pa it o I € 
thing in the theory tl t One of the Go nmer é } ther ( t 
dustry will play a promi: ! just received a port fra gel y plish 1 
nation’s activity befo lor Report North Dakota. In Decembe tior ) 
that permits calling for | n o tated, farm labo , obt th . , 
a few. millions in this or that co: out payment of cash wags pl W: Co 
nity may not be considered of the higt being supplied only with fo oO f¢ Y - 
est importance when tl tne oO ing. Today $20 and $30 ¢ that he { 
nation industrial truct ken ou} the ot ne. posing board is being quoted, he reporte I could f r to 
into consideration, but nen a { ) t t vould offers of $20 and $35 a month fi 0 make of e 
proposed building operatior are te ndustri from after April 1, and $40 to $4 or tho tial veto 
] 
USINESS C1 ( 
: e / HEE men 
MALAABAAAARAEEE 9) é R E rey _ * | 
or o- by E. T. Bullock of | 
- ad u ‘ ) 
° @ f Economics, Simmo ‘olleg 
* o f Econo1 » simmons Collegs ’ a 
o /@ l f 
° ld econo 
* oe Updo 
e ° | ccurate! 
‘ “4 ne to economist. It has been t f 
. 2 : : Tha 
é icc man est { those wie é r 
b e h a i 
e e r t} . f a 
° “ po int al Oo read ye 1¢ 4 
— 5 . i al 
Obese sessessese? piace tand him, but, despite t th 
} oO eal » 
business depre it bags 825, 1837, 18 : ape 
t rh pli Jevons no I I 
of Labor, Capital n appro { 
authorit can be n f : ( riodicit n isin cl ’ , pode ap : ' 
‘ ‘ mn r r < ( 
tributing these d t ri 1 a rer rer Notwitl 
nomena. Theref . aM — He n — tion tudent the 
4 = t pots caused variatio1 n heat I “ 
himself fe pie 1 } aiscovered 
‘ ( ) tne in i cte ne 
ver Ke ot , justify tl ; 
nas ; tion < the € cere imn 
\ 4 ¢ odicity é 
uf fe d indust? n ver : 
like The mod | K t ‘ , ; orde [ 
tand, and. if possit { to d We have here an over he mee 
icn SiZ T 
is bevond o , nrer regularity of crise Mar v he ' 
Drear £ 
in order to meet at io not agree with Jevon ex] 1 y - 
a oO Sot 'e 
Are b ne iced that the periodicity deper if ; 
/ . I ’ ‘ ) 
riod of depre na teorologic: conditior he noi , 
i at one with hi: n bel 
present p t rY ence 
lit | ru arity exist re é ae +} 
oluth \ ( t 
t wv Henry L. Moors { 
artic o t : UTE 
questior te < y ha nace , rr co 
hind the crop data in tl [ ‘ ; 
the a t eventy-two ye: ( N 
l ire tic 
working te - : ad = ” ouch upe 
rou it veatl < ; . 
At the outset ee é ( 
i tr ) cvcle Oo apt ¢ 
inemple s vou r 
I , thre é 1 eigh é . 
aise e I 
Fro point 
measul to . that } 
: T oO Jevor preci t 
for? to 
unde ucre of « de 
jf ¢ I tur! t iene Ipor ne ene 
ne » 
may he l ( ndu A ithe 
pallia | 
not rer t 
et 
legit ‘ é é 
Rich d 7 
i ppoir a 
isay icnmon erminal , 
2 Rail i 
ind cor j Tre . 
First Mortgage 
per of dey - ’ ae 
( » . > 
| . , 5% Guaranteed Gold Bonds 
I i ‘ ‘ 7 7 
4 urs 
Due 1952 
‘ | ne d 
» b Payment principal and int 1 di 
‘ anation . ° 
~~ & ran? J cmtler amr reall } 
" praca tionally guaranteed jointly and severally, by 
t . , t ur the Richmor Fredericksburg & Potomac 
In t ‘ ailr | ] 
nder Railroad C: 1 the Atlantic Coast Lins 
! | ' ne { > " 
| ! urticular indu Railroad Co 
t Dp n on j 
Petan swtolds ‘ ~ 9p 
con Price yielding about 5.25 j 
evitic : | 
*} Oo ata h N e ] . 
i é Y . 
: " a . iggrndl toate The National City Company | y 
it t Oi T t ; 
’ ‘ 4 . ° oe ’ . ' ~* aT V7 
. tate e considere Main Office—National City Bank Bldg., New York 
r eclal ftav« t ) r vhat mores helow ' ‘ ; 
ite . . waco ow Uptown Office—42nd St. & Madison Ave | 
he CAM OVEPProdacuctior theor | One of the me ( attempts 
_ er , Bonds Short Term Notes Acceptances 
1 incer ) iN Rodb ] or explain the CVC the un } 
of ti iblest of e S a ar was pot theory of W , an Encglis} 
be 
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One Price Associations 














Seeeseeeeeeee4,xXiT the Hardwood 
a tS Manufacturers’ con- 
psi | Ibe spiracy in restraint 
o| be of trade, disbanded 
| - by the efficiency of 
bf 'R@ the Department of 
°|) iS Justice expressing 
=| ibs the Administration’s 
— ! | , _ 
aa TPO policy of less govern- 


ment in business. 
Enter the Hardwood Manufacturers’ 
Institute, twin, presumably, Iron 
and Steel Institute. That survived the 
stoppage of Mr. Gary’s dinners, and pre- 
sumably accords with the policy of the 
Department of Commerce, takes 
a more lenient view of trade organiza- 
tions than the Department of Justice. 
The longevity of condemned and exe- 
cuted “ trusts ” is a familiar comedy and 
resembles that sort which be- 
comes funnier the oftener 
Business men enjoy the 
as eels must enjoy being sk 
IT Some of the 


to the 


which 


of joke 

s repeated. 
erry jest, much 
ined after 


they become used to 


less mirthful take the incident more seri- 
ously and suggest that the law which 
gives the Department of Justice license 


to run amuck should be repealed. Others 
think that the law nore useful 


becomes 


with each decision wh arifies it, 
and that it cannot be improved upon, 
the clue out of the maze lying in the 
adoption of the rule of rea regarding 
prosecutions of trade conspiracies 


the crusade 


This particular example of 
against the forms in which business is 
done rather than against the wicked 
practices of 1ix 
the business world mucl 
two departments of th Government 
against 


busine en divides 





it arrays 


each other. The ease with 


which “ trusts ” change their form when 
“busted ” and the fact that they have 
benefited more than the public by the 
capital punishment inflict upon them 
have joined to disillusion those who hope 
for the betterment of bu by thai 
route. There seems to be ore politics 
than law in prosecution inpopular 
combinations when the ynduct has 
been in contempt of a e rather 
than contrary to public interest or good 


law. On the otl hand the 


binations 


merchant 
policy of tolerance of such cor 
when they are beneficial 1 

not contrary to conscience of 


and 


trade 


reputable 





traders is more in accor th the rule 
of reason. That appears from the diffi- 
culty in getting juries to convict those 
denounced by the prosecutors when their 
acts are such as are common in trade, 
although the lawyers deen 1em obnox 
ious to the statute. When the conduct 
of such combinations is in fact obnoxious 
to good morals, not merely contrary to 
legalistic interpretations of tatutes, 
there is no difficulty sending the 
guilty to jail in shoals There have 


been several examples of tl within re- 
cent weeks, and all applauded 

The substance of 
than the form of the combination is 
what truly concerns the public intetrest 
in this matter. Too often the process of 
law is prostituted to the purposes of 
divisions of trade, or of profits, or to 
assistance of one competitor against an- 
other. Some “open price” associations 
are bad, and no one defends them. More 
are good, but they are crippled by the 
policy of wholesale prosecution. When, 
in a specific case, the learned Justices 
of the highest court are divided in opin- 
ion, where shall the line be drawn, and 
when may harried men of business feel 
safe in their procedure. 

The answer is never, under a policy of 
wholesale prosecutions in a campaign to 
reduce prices for purposes of popularity. 
Neither governments nor banks are 
properly concerned in whether prices are 
high or low, but only in the manner in 
which they are made high or low. Profi- 
teers who combine to make money by 
extortionate monopoly are odious. 
“ Bears ” who combine to depress prices 
unduly are more odious. 3ut neither 
bears nor profiteers are guilty as a class, 


the conduct rather 





By Edward A. Bradford 


and dragnet prosecutors are as odious as 
bears or profiteer Only individuals 
can be guilty of specific acts, for “ guilt 
is personal,” as a famous, unforgotten 
case attests. Let no guilty combination 
escape. Also let no innocent one be 
prosecuted. Unhappily there are no bet- 
ter men of business than some who have 
fallen under the harrow of prosecution 
icals whose con- 
ciences are no better judge of right or 
wrong than those of the defendants. Yet 
they are made to suffer under a formula 
which the disagree in 
interpreting. 





at the option of offi 


highest judges 


OR example, one open-price associa- 
- tion, having been adjudged guilty of 
I 


wrongful acts beyond mere combination, 


dragnet prosecutions were promised, or 
threatened, in authoritative, even semi- 
declarations at Washington. It 
were 141 associations 
collecting and exchanging price informa- 
tion, 376 compiling and distributing other 
tatistics, and other hundreds non-statis- 
tical in their act The informa- 
tion most commonly gathered and distrib- 


official 
was said that there 


ivities 
uted related to stocks on hand, quantities 
produced, orders received and on hand. 
Is it wrong or contrary to public interest 
that trades know these things? 
How could they be known if not gathered 
by interchange of information? In the 
‘onspirators operated 


should 


Hardwood case the 
country’s mills and 
quantity of total. 

10t a monopoly. They 
of others. 
certainly 

unusual under the 
recent as to be known to 
all. It is certain that the demand for 
their product decreased as the prices 
too was not surprising, 
the decrease of demand for dear products 
being normal. Their offense was that 
the information which they gathered was 
n the regulation 
Judges 
Last 


5 per cent. of the 
produced one-third 
They clearly were 
did not restrain the 
The 


rose, but that was not 


trade 


prices of their product 


conditions so 


rose, but that 


kept for their own use 
of their trad Three 
thought their conduct wa 
week they purged themselves by reorgan- 
izing as a corporation to pursue their 
the majority of 
judges prescribe for them. Who will 
know as what attention 
should be paid to whatever they publish? 
Will not their publication be discounted 
as coming fron interested in 
the publication? mind the 
fiasco the Government makes in its crop 
reports and forecasts of prices, is it not 
better that the Government should con- 
fine itself to the regulation of conduct 
to men of business, 
at their own cost? 


ow! 
lawful. 


activities in the manner 


well a 


they 


source 


Bearing in 


and leave busine 
who make mistakes 
The difference between the legal and 
commercial view of the matter is illus- 
trated by the différence between the posi- 
tions of the Departments of Justice and 
Commerce. The upshot of the corre- 
spondence between the two Secretaries is 
that those who are in doubt regarding 
the legality of thei: under the 
few score words of the Sherman act, as 
plainly written as any statute can be, 
may clarify their doubts by reference to 
many hundred words under eleven main 
heads, and sundry subheads. This is 
not so great a gain as it seems at first. 
The Attorney General was put in a dif- 
ficult position by the liberal views of the 
Department of Commerce. It was too 
raw to dispute Mr. Hoover’s views, so a 
reservation was put in. The Attorney 
General wrote in reply: “I can see 
nothing illegal * * * provided al- 
ways that whatever is done is not used 
as a scheme or device to curtail produc- 
tion or enhance prices, and does not have 
the effect of suppressing competition. It 
is impossible to determine in advance 
just what the effect of a plan when put 
into actual operation may be. If in 
the actual practice of any of them it 


conduct 





be bound by Secretary 
cations casts doubt even 
and increases the 


cations, 











traders under tl ta- 
shall develop that competitior Lin: nanmeiiieabie- neaaeer Uh 
pressed or prices are mate eted by both t oe 
this department must treat keane alt Seeekie: fe 
tice as it treats any othe é uncertainty of t ik 
violative of the anti-trust act Finad: sbinaintalints both 
The Department of Ju r to the wrongd and 
think that capital can be fo those conducting them- 
pete against its will, althoug! to the communit con- 
that labor cannot be co times. The Supreme 
by law. The Department o ked that its adm tra- 
possess the secret wherel man law kas ne dis- 
be fixed independently of sup] trust, and has never failed 
man, and fancies it useful trust. Not e so 
production of goods whicl nn aid regarding ths falli- 
because they cannot bring stem, but it ains 
production. The Depart: our liberties ur aw. 
thinks that its prosecutio more failure 1s- 
beneficial than the gathering < ts of statutes a alli 
tion about the markets by tho than there ar car- 
ested in the markets, with hrough erro 
regulation of their ow: known beforeha and 
formation which competit tamper witl tly, 
tomers would distrust nv em more than good 
to them. An example by juries are as final 
the Government’s publicatior convictions ies 
facts. They are useful in } enrage and « ge 
the intelligence used itors of trust 
them. Their publicatior irked that the oy 
puts traders on an equalit +h «are reorganizing 
tion and the Government e example of 1 rd 
higher than the Government rers’ Institute a oing 
or prophecies. As matter of truction of tl te, 
Government’s business publ and not afte) y’s 
tested by comparison with pr acts are ful 
ligence quite as much he tested by th tute. 
round. In short the pr cience of ng 
partment of Justice ir ‘ Justice yt 
as disclosed by the above il action . 
draws from business the se Th ) d 
* privileges under the law not curat he 
feel if Secretary Hoover ommunicatio ng 
torney General. Of wi ne their o 
Secretary Hoover’s elk changing tl of 
subheads uncounted, if the ns, but mor 
of Justice reserves its fres ating secret] to 
ment as to whether any ntions of the ey 
within the line of legalit me di } 
statute as interpreted by That n 
Secretary Hoover? The De; es} W 
Justice dose not seem to } eorgan " 
the instance and compl eful tra The 
of the declaration by the R ed simil 1 
Board that it took a ce ce, an 1 
disagreement with the Su; m 
The uncertainty of status o } e 
under the anti-trust law i = cit) 
thing more than to the rid 
Attorneys General for e) 
pretation of the Sherma to 
US 
HAT such uncertainty curate in Vtg 
niable. It is more publicly at W rton 
the uncertainty is unwh¢ ation: ere nly 
dom of trade is like freedor Government yuld 
that both are exercised the trade tual 
bility to the law. Neithe fundamental terests, 
traders have unqualified f 
and say what they pleasé I 1ed on Page 353 
only do and say what aie 
legality to depend upon the 
under the conditions of tl ¥ 
performance. Reasonabl Bonds 
trade is lawful. There the 
the courts leave the matter 
it should and must be left 
interpretation of the lav Exempt from all 
and the finding of the fact Federal Income Taxes 
Attorneys General rage in 
the judgments of juries are } 
the personal judgments of the R 
the Department of Justice To Yield 
the statute are unreasonabl From 4% to 6° 
demand that the written lav 
“a definition of what is reas 
a catalogue of acts which are re é List on Request 
and, therefore, lawful. The 
dence of the Secretaries regar 
price associations illustrates A. B. Leach & Co., Inc. 
so. Secretary Hoover designed t [ Investment Securities 
alize the conditions of trade 62 Cedar Street, New York 
them. But his specification nere 105 S. La Salle St., Chicago 
the doubt regarding the legality pe A en 


not within his specifications and p 
more is lost than gained by t 
The Attorney Gen 


tive enumeration. 


hia ausdiite 
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New England Division Case 


SSSSOPOSSPOOSROBABLY in the en- 
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3 @ tire history of the 
” I rctat ‘e 
| nterstate —ommerce 
‘2 a 
|) @ Commission no othe 
a ‘> case ha come before n tab ‘ v the com 
' f ' mn 
o it that ha nvoked . in er position 
j principle more pro pp . 
| im found and issue a nting Com! on 
or “ more far reaching By the present deci 
~ebeesseeesser . - P 
than the New Eng on al nterchang« 
land Divisions Case The decision ren England, at joint cla 
dered on Jan. 30 last brings the contr modity rates having 


versy toa 


significance of the finding this decision 


second 


tage Apart from the cla 


the Ne 


, connecting carr 


vy England proportio 


By J. Shirley Eaton 


n 15 per cent land carriers, it is estimate 
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Charter Member of the 
N. Y. Clearing House 
Member 
Federal Reserve Bank 








De 1 naled Depositary of 
The United States 
The State of New York 
The City of New York 


OF THE 
CITY OF NEW YORK ° 


CONDENSED STATEMENT 


AS OF THE 


CLOSE 


MARCH 


RESOURCES 


Loans and Discounts $119,910,511.12 
United States Bonds .  9,647,369.33 
Other Beads .... 6,313,447.44 


Federal anh Bank Stock 
Other Stocks 


V i 


360,000.00 

873,490.03 

Customers’ Liability Account 
of Acceptances 

Loans held for Customers 


CASH and EXCHANGES 


1,584,248.31 
3,098,000.00 
34,827,560.54 





$176,614,626.77 


OF BUSINESS 


2 


LIABILITIES 


Capital $ 10,500,000.00 
Surplus and Undivided 
Re OPP 


Unearned Discount 


9,878,892.33 
610,716.43 
790,971.68 


Reserve for Taxes, etc 


Circulation 4,857,897.50 
Acceptances executed for 
Customers 1,773,826.53 


3,098,000.00 
145,104,322.30 


Loans held for Customers 


DEPOSITS 





$176,614,626.77 


Main Office: 149 Broadway, corner Liberty St. 


Branches: Battery to Bronx 








Powery and Grand St. 
Broadway and Howard St. 
Eighth Ave. and 14th St. 
Broadway and 18th St. 
Fifth Ave. and 33rd St. 
39th St. and Seventh Ave. 


O encourage thrift, we invit 


of accounts in < 
Department, 
our Banks. 


whi 


One 


yur 


ch 


Hundred Years of Commercial Banking 


57th St. and Third Ave. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 


opening 


SPECIAL DEPOSIT 


we conduct at all of 
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mission’ reversal ana correspt nd ngty shrink } 
and for the rad proportion On interchan 
and where the present New England 
! more than half, the proport 
sion it iled that to the connect 
wit New computing the 
ates or at con The order, a blank f 
ume division a March 1 and is not 
hal ncreas¢t The relief thu nted Tt 


























exceed $7,500,000 per annum. All the } 
England carrier re affected except t 
Boston & Albany (controlle 


York Central), which w 
plaintiffs, and except also tl 
Aroostook. 


fendants are enjoined 


Meanwhile plainti 





overnauilng of a aivisilo 
New Eng 


hese div 


general 


nterchange 
In an earlier presentation t 


were described as “a mess of in 


tencies which had been worke: 


under conditions n¢ argely obsolet 


rhe present action calls attentio1 


the large pow ged in the con 
or hi pec authority to 

divisions on interchange traffic 

»f the strik id ) aut 

conterred upon the commission un¢ 


Transportation act 


» 


dent of the National A 


mark th 4 tion apart 
all that ha hat tl 
vision id tl t actic , 
av open ip tu er i Oo ri 
not yet fully u 00 in 

¢ I I 0 ( 
1ione Ha 
lissent from most that is said a! 
that is decided in the present 
rhe impression created on his 
indicated in his assertion, “ Whetl 
10ot Congre ‘an irb the t? 
foster the weak under the guise 


tecting the public interest, certal! 


cannot con! I power ip 
agency.” In sharp contrast tl 
pression of concurrence by ( 
] tte Ch T i ) I 
re juire ( € 
inytning I te } 
I Oo A i 
it eal I 
surpo ) 
ion a 
€ col I 
i and jf | 
rested 
} 
b 
n prot 
gra 
n additior 
it 1 
arent to c¢ ect the | to wi 
ther carrie! 1 r 
rit t i 
understand it, which e are bour 
apply and such is the definition 
power to effect ite 
of Commission Potte ure 
nalie ve ft 
cial compact t is becomir 
ess 
sciousne exp 
atuts Ir pe t 
pili I 
tnose of I I I 
present ec t 
eat ca 
it will be re ‘ in 
the Ne I irriers ¢g 
of the cire Y 1 
reas n fre I | 
120 By New 
oads the our 1 
lines and the ¢ | \ 
ne in comp I { 
he New Eng 
flat p as 
ived g e te i€ or t 
group beyond mngian 
mately $25,000,06 annuall abc 


needs, while yielaing to the New Er 


carriers $25,000,000 less than tl 


Thus the New Er 
quired an increase in 


rland roads alor 
freight and 
ing charges of 47.407 per cent. to produce 
property. F< 


. . 
» th Joact 
1 the Easte 


6 per cent. on their 
rest of the road 

the increase necessary was only 2 
per cent.; but by the inclusion 
New England roads in the group t! 
centage of increase was lifted to 2 
other roads 


increase granted 


In this these 


1.48 per cent. in the 


way 


them while the New England roads lost 
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thereby 17.640 per cent., ar o far the 
relief fell short. 

In the earlier complaint, sub 
April 28, 1921, the New England riers 
nominally sought relie from alleged 
unjust divisions of throug! tes, but the 
defendants contended that t was only 
a device by which ntiffs en- 
deavored to procure restitution the 
approximately $25,000,0' eferred » to 
above. It is certain there been from 
the first much conf I the two 
issues. The idea of tl ery of a 
definite part of the pr f the rate 
increase has never been entirely absent, 
though the plaintiffs’ counsel were ex- 
plicit that they sought the ol 
gf unjust divisions and t ect re 
covery of a proportion of the rate in- 
crease. In the pres atic the case, 
both by plaintiffs and defendants, em- 
phasis was laid upon ference in 
operating conditions affecting inter- 
change business specifica and the un 
just divisions covering conditions. 
The plaintiffs sought to esta h their 
claim by concrete insta 3€ ed at 
random, but the extreme difficulty of 
proving anything with finality in th 
way is indicated by the mmission’s 


summary of the evidence 


1. That in not a few 


ent New England divisions are less 
than would be received na trict 
mileage basis; that the ire generally 
larger, but that in maz ases the 
excess is slight 

2. That in many cass New Eng 


land divisions are large 
result from a fifty-1 
allowing an extra block 

to both the originating and 
minal carrier, althoug! 

are smaller 








3. That in many cases 1 New Eng 
land divisions are a smal percentage 
of the corresponding rates than 





The Legislative Week in Washingt 


Special Corresponde nCeé 7 
WASHINGTON, March 18. 
qeseseeeoooes@URTHER Govern- 














. 
“ @ menta fort to 
“ es 
o @ ave t the coal trike 
bs e ‘ : 
oe awalted ne return 
o > 2 1 
/ be of President Har- 
— ° 
bal te ding from his trip to 
* : 
° Florida. Mine oper- 
o = 
° y@ ators and miners ex- 
i : 
@ pre ne opinion 


on : 
S6C6OCHSCSES 


that a strike in the 
bituminous coal fields nevitable. 
President Gompers of the American Fed- 
eration of Labor made a formal state- 
ment that organized would stand 
firmly behind the United Mine Workers 
of America. Some Government officials 
were of the opinion that should a strike 
occur, sufficient coal could be supplied to 
keep industry moving for some time 

House leaders cling to a bonus legisla- 
tion program despite the opposition of 
President Harding, Secretary of the 
Treasury Mellon, and Controller Crissin- 
ger, but have abandoned the plan to jam 
the bill through under a suspension of 
cules, because of the opposition of Speak- 
er Gillett. A caucus of House Repub- 
licans is to be held Tuesday, following 
which a special rule will be sought. The 
opinion prevailed that while the bill 
might pass the House, it will be side- 
tracked or defeated in the Senate, and 
that in any event its supporters could not 
rally sufficient support to pass it in the 
Senate over a Presidential veto 

Ratification of the Four-Power Treaty 
was forecast in the Senate by a test vote 
on the amendment offered by Senator 
Robinson, Arkansas. It is believed that 
Senator Underwood will be able to rally 
enough Democratic support to assure 
favorable action. The vote was set for 
March 24. 

The Treasury Department announced 
that the offering of one year 4% per 
cent. notes to the extent of $250,000,000 
or thereabout had been heavily over- 
subscribed, the subscriptions received 
making a total of $674,830,500. It also 
yas announced that holders of $600,- 
0,000 worth of 4% per cent. Victory 





are the divisions west of the Hudson, 
although by no means in all cases. 

4. That in the instances where the 
New England lings ure allowed arbi- 





traries before the di ion of the rates, 
these arbitrarie ive not been in- 
creased, notwithstanding the large per- 
centage increas which have been 
made in the joint rates in recent years. 


As to the operating conditions of the 


New England ca rs compared with the 
operating conditions of their connections 
there were adduce ertain descriptive 
statistics shown in the table below. 
Percentages f New England lines as 
compared with connections in trunk line 


and central traffic territ 


Car miles per car da . 3.5 
Net ton miles ¢ ar day 60.8 
Net ton miles per train mile. 57.4 
Net ton miles pe comotive day. 55.9 
Cost of yard expenses per 1,000 
net ton miles .. 1355.5 
Freight train costs per 1,000 net 
ton miles (wages) ; 184.1 
Freight trair pe [000 net 
ton miles (tota 176.7 
Weighing a ar as pe ble the fore 
going consideratior the comm) on de- 
duced presumptior lisability of the 
New England line nd presumption of 
inadequacy of ex ng div r rhere 
was no finalit : mparative measure 
except in operating come m property 
values, and that involved the assumption 
ol fairly equal ¢ ency among all the 
roads and likewis¢ easonable parity of 
aluations of the propert accounts of 
the several road 
4 close view of the well-nigh in 
pe rable diffic t t an exact and 
final settlement of t es makes it 
clear how, by t I ¢ ecnani of the 
problem, loca ference f tuation 
lose thei? dentit ieta € I - 
force merged i itior the 
are to be hand! a] No longer is 


notes had exchanged them for 4-year 4%4 
per cent. Government note Books on 
these transactior were closed. Notice 
was given that Reserve Banks could con- 
tinue to buy in at par and accrued in- 
terest 4%, per cent. Victory notes up to 
a total of $100,000,000 until April 15. 
Only $2,000,000 worth had been pur- 
chased up to March 15 

Renewed efforts were being made by 
the American and Mexican Governments 
to arrive at a basis of unde tanding, 


but no new instructions have been sent to 
Charge d’Affaires Summerling at Mex- 
ico City 

The Senate unanimously 
Lodge resolution authorizing the Secre- 
tary of the Treasury to extend for no 
ve years the time of 


adopted the 


more than twenty-fi, 
payment of the principal and the interest 
of the debt incurred by Austria for the 
purchase of flour from the United States 
Grain Corporation and to release Aus- 
trian assets pledged for the payment of 
such loan. This will enable Austria to 
borrow for the purpose of rehabilitating 
her affairs. 

The American Federation of Labo. 
condemned the Administration’s ship sub- 
sidy bill. 

Without deciding the constitutionality 
of the Kansas Court of Industrial Rela- 
tions, the Supreme Court dismissed the 
appeals of Alexander Howat and other 
labor leaders of Kansas for relief from 
contempt of court sentences, based on 
the failure to obey the Industrial Rela- 
tions Court and a Kansas District Court. 

The Interstate Commerce Commission, 
in connection with the transportation 
plan for the consolidation of the rail- 
roads into not more than twenty major 
systems, ordered a hearing, on the South- 
eastern region, for April 24 as the first 
phase of the study. 

Consumption of wool in the United 
States in 1921 totaled 572,724,000 pounds 
as compared with 500,744,000 pounds in 
1920, according to figures made public 
by the Department of Agriculture. 

Consolidation of the collection of all 
foreign trade statistics in the Depart- 
ment of Commerce was proposed in a 


of separate single 


the private property in dis} 


physical form and sul 


I itt oO t r 
tinctions and ana 
l a or rom bre 
tion of the ent 
that attempts 
to arbitrary particu 
lessly lost The 
’ 
served oniyv Dy § 
nt } 
into tne general 
saying to appr: 
ciency and the 1 


eacn individua 


1 
tween the cai er 


on |} d eso? 
orl i 0 ) e¢ 
x ig 
re ) 
ind tne evera 
cost, to efficienc’ 
proceaure wa noti 


fendant . who 
could be re er 


when, n ei7ect 


1 
the 


analogy to € 
general formul: 
des pe teé ex er 
tiff 

But passir 

I 
aeration 
nterested j 


acknowledged 


congeries of 
together constitute 
must he ¢ ri 
doe not ean ft 
profits of t 
enitorcement 

does seem to ms 


bill transmitted to the 


partment of Comme 
Investigation by 
Labor of condition 
po ed in e-o- uttor 
Sterling, Republicar 
The Judic lary ©o 
ite divided 9 to 7 or 


eligibility of Senator 
sentative Burtor oO 
the World Wa 

minority holding 
eligible and the majo 

The Senate Finance Co 
ering the Permanent T 
to a 15 per cent. duty 
under the existing | 
Payne-Aldrich law, 
It is said that the actior 
the agricultural blo« 

Senate and House conf 
a compromise sum of $1,50' 
eral aid to farmers for } 
grain in the crop failur 

William C. Markham of 
Association of State His 
and the American Farm Bu 
tion, urged before the 
of the House appropriatior 
ficient to continue without 
the progress of Federa 
struction. 

The Secretary of the T: 
at a hearing before the B 
mittee of the House voiced 
increasjng the membs 
eral Reserve Board, wit! 
ing agricultural interest 
as proposed in the bill 
the Senate. 

Mr. Mellon also opposed 
that the Secretary of the T 
made an ex-officio member of 

Under a resolution offered 
France of Maryland, the Presider 
be authorized to send a comr 
Russia and invite, informally 
commission to the United Stat« 
purpose of arriving at a ba 
standing between this coun 
Russia. 

A bill introduced by Senator H 
Georgia would make it unlawful 
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by Senator Lodg 


LON NATIONAL BANK 


PITTSBURGH 


idition at the Close Business 

Nineteen Hundred Twer Two. 
RESOURCES 

ints $4 457.69 
lhigations 25 345.45 


8,481.25 
63.42 
15 98.44 


In vestments 
om Banks 


$109,083,946.22 
LIABILITIES 

: $7.500,000.00 
idivided Profits 4,796,678.57 
$ 778,703.32 
: 11,500.00 

$25,383,703.22 
Juals 62,113,361.11 87,497,064.33 


$109,083,946.22 
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Australia’s Government 














seeeeeserereeHt! Government of 
fn) 
oy Australia has made 
=| ~ a profit of £7,557,321 
o be on the operation for 
oe, © the by five years 
el ye the last five years 
. of a fleet of from 
@ eighteen to twenty- 
'pe ‘ 
ye nine Government 
a owned cargo ships 
WOEbCCHEESCEEEEL 
Some of the hips 
have been in commission only a few 
months. Recent additions bring the 
number of Government ships up to thir 
ty-nine, with twelve more under con- 
struction. 
This Government shipping venture 
falls into five group The “ bought” 


ship venture consists of the cargo ship 
which the Government purchased during 
“ex-enemy ” ship 

ship 
ment seized; then there are 


the war; the 
the Govern 


the Austra 


consists of the whic} 


lian-built cargo ships, the wooden ship 
and the freight and passenger service 
between Australia and England The 


wooden ships were a war measure and 


are not regarded as a commercial propo 
sition. The Australia-England freight 
and passenger service was inaugurated 
in December, 1921 It is not, therefore, 


subject to financial examination. 


The three remaining venture bought 
Australian-built ships 


commercial in 


ships, seized ships, 
—are strictly character, 
and have been in operation long enough 
an estimate to be made of 
condition According to 


to permit 
their financial 
the latest official statement of the Aus 
of the 


tralian Government, each group 


“Commonwealth Line of Steamships ” 
has been operated at a profit large 
enough to enable the Government to pay 
for the entire capital cost of the fleet 
and leave a comfortable surplu Even 
though the war loss of something like 
$10,000,000 on account of the wooden 


ship experience is charged up against 


the Government fleet, there till a 
net profit. 

The immediate effect of the war wa 
to cut Australia off from the foreign 
markets and prevent the disposition of 


her surplus production. Vessels with a 
capacity of more than 250,000 tons were 
withdrawn from the oversea trade 
This withdrawal was a distinct disaster 
for the primary producers and resulted 


detrimentally to the entire population 


Beef, mutton, hides, sheepskins, wheat, 
flour, butter and fruit constitute Aus 
tralia’s major staple products. Her out 
put in these fields is in excess of the 


requirements for domestic consumption 
Consequently, Australia’s future depends 
upon her export trade 


The condition became worse instead 
of better as the war progressed. The 
Allies turned their attention to replac 


ing the tonnage sunk by the submarine 
difficult to 


It became more and more 

get shipping for Australian ports. While 
in England in 1916, Prime Minister 
Hughes undertook to divert ships to 
Australia to take the place of those 


which Australia had in part voluntarily 


surrendered to the British authorities. 
He failed. The situation required dras 
tic action. It was taken. Hughes rec 


ommended that the Commonwealth Gov 
a number of steamships 


The Govern- 


ernment buy 
for the 
ment adopted the 
in Julv, 1916, 
varying from 5,723 to 7,180 tons 
weight The 

steamers cost £2,052,000. 


Australian trade 
recommendation and, 
fifteen hips, 


dead 


purchased 


capacity fifteen Austral 
The Government also purchased three 
sailing vessels with a deadweight capac 
ity of from 1,100 to 1,600 ton 
The fifteen Australs and the three sail 
ing craft constituted the Com 
nonwealth Line properly so called. Sub- 
sequently, two of the Australs were lost 


original 


to the enemy, their cost being recovered 
from the underwriters, and two 
sold at a profit of £108,895. One of the 
sailing vessels was shipwrecked, her cost 
being fully covered by insurance, and two 


were 





By Julian Pierce 





Total profit 


Total loss on realizatior 


wooden ships 
Total capital cost and lo 
Net balance on 


If interest charged at the 
were nade the 


reduce the 


payment 
£550,000 and 





tralian-built ships up to June 30, 
Capital cost of 11 bought ships.. 
Capital charge against 18 ex-enemy s 


Capital cost of 10 Australian-built ships. . ne Ka 
and operation of American and Australiar 


on all ship 
han 1 os cee 
current 
Government 

balance on hand to £73,119. 


Australia’s Shipping Record 


on operation of 11 Australs, 18 ex-enemy ships, 


and 10 Aus- 

1921, £7,441,819. 

£1,621,578 
909,315 
1,822,472 


2,635,036 
6,988,700 

453,119 
until the 


amount to 


rate on this capital cost 
estimates that it would 








were sold at a lo of £34,552 These 


ale n osses reduced t Government 
line to ele teel Australs, with a dead 
veigh capac ar n from 6.650 to 
7,740 ton 

These eleven Australs have been in 
comm ion nce 1916 Account are 
kept for the fiscal year ended June 30 
The fiscal year ended June 30, 1921, 


practically closed a five-year 
What are the 


cost of the eleven Aus- 


therefore 
period financial results? 

The capital 
trals was £1,621,578 According to the 
Com 


official report, the profit on the 


vealth Line for the five 


period 
vas £3,290,965, set out as follows 


yea! 


Net earnings of Australs in 


£2,993 345 


el 41,282 
Brokerages and comm on 181,995 
Net gain on sale of “bought 


hip 74,343 


' 


£3,290,965 


Tota 


[’ the capital cost of the Australs, 
£1,621,578, is deducted, there i 


vi still a 
profit of £1,669,387 In other words, 
the Australian Government has operated 
the original fleet for five years, paid 
the cost of the ships and has a net profit 
of £1,669,387. If interest is charged at 
the current rate from the time the ships 





Ss re 
This 


would reduce the net profit to £1,409,387. 


vere purchased until the capital 


, the interest debit £260,000 


The Australian Government also oper 


hips of a dead 


These 


ated eighteen ex-enemy 
133,545 tons. 


weight capacity of 


value of 


were charged in at a capital 

£909,315 The officially reported net 
earnings of the ex-enemy ships from the 
time they were seized up to June 30, 
1921, were £4,$66,266. The combined net 
earnings for the period of the eleven 
Australs and the eighteen seized enemy 
ships amount to £7,357,231. The com- 
bined capital cost of the Australs and 
enemy ships amounts to £2,530,893. After 


allowing for the repayment of the whole 
f the capital cost there 
ain of £4,826,338 on the 


remains a net 


ta 


operation of 


these two groups of the Commonwealth 
Line of. Steamships 

That is to say, the Australian Govern- 
ment now owns twenty-nine ships with 


the capital cost written down ts nil and 
with in hand of £4,826,338. If 


interest on the combined capital cost is 


a surplus 


chargea against the it amounts 


to £350,000 and 


proceeds, 
reduces the net surp‘us 
Now we come to the Australian-built 
hips. The purchase of the Australs in 
1916 improved the condition of Austra 
lia. It did not remedy the shipping situ- 
whole It took the 
hips from the route they had 
been trading and used them for the peo 


ation as a merely 


where 


ple of Australia. 
Great Britain and the United States 
began building ships on a remarkable 


scale. The 
perative that 


circumstances made it im 
Australia 
tribute something 
shipping sunk by the 
the face of many obstacles the Govern- 
established up-to-date shipyards 


should also con- 
toward replacing the 


submarines. In 


ment 


and et to work constrvciiny steel 
steamers. 

Six of the steel steamers of the D 
class (5,000 tons) were comm oned in 
1920. Their cost was £1,048,981 Four 
of the E class steamers (6,100 tons) 
were commissioned in 1921 heir cost 
was £773,491. The total capital cost of 


the ten Australian-bbuilt ships was £1, 


1 


822,472. In the short time they have 
been running their earnings are £54,588, 


which represents about 4.17 pe: cent. per 


annum as interest on the capital, but 
provides nothing for depreciation 
HE vessels of the 5,000-tone class cost 
from £29 17s. 1d. to £33 10s. 4d. per 
ton, and those of the 6,100-ton cla 
from £30 to £32 6s. 3d. These 
vessels were built in a newly-organized 
industry. The Government does not ad 
mit that they should be considered, cap- 
italized at the cost of production, as a 


per ton 


fair charge against the Commonwealth 
Line. 

“TI want to make it quite clear,” de 
clares Prime Minister Hughes, “that no 
shipping business can be conducted prof- 
itably if its managers are compelled to 
take over ships at £30 a ton when ves 
valued at £10. Therefore, in 
considering the capital value of the D 


sels are 


and E vessels, and what they have 
earned, I ask that the Commonwealth 
Line shall be judged by canons such as 


business men would ordinarily apply to 
then 
profitably carry on a business if it were 


compelled to take over, at an enhance- 


own business. No concern could 


ment equivalent to two and a half or 
three times their value, certain goods 
which some other company had pro 


, 


duced.’ 
But, for the purpose of showing just 
where the Government stands with r 
gard te the whole of its 
shipping operations, the ten Australian- 
bui!t ships are included in the zeneral 
financial statement, which is set cut as 
follows: 







commercial 


Capital cost of 11 “bought” 

ships peri eRe es .£1,621,578 
Capital charge against 18 

seized ships 
Capital cost of 10 

lian-built ships 


909.315 





Total capital cost 


Net gain from Australs, sail 
ing craft and ex-enemy 


WG. ho fe oe 28 eee ee yk 
Net gain from operation of 

fF fae in 84,588 

Total net gain....... £7,441,819 


After allowing for the renayment of 
the whole of the capital, there remains 
a surplus of £,088,454. All of which 
means that the Australian Government 
has paid for the thirty-nine steamships 
out of the profits of operating the flect 
and has a cash balance of £3.088,454. 
Moreover, the Government has 
more E-class steamers practically com- 
pleted at an estimated cost of £1,353,611. 
Assuming that the commis- 
sioned, with the capital cost written off 
out of the surplus of £3,088,454, the 
surplus then stands at £1,734,843. 

In other words, from the net income 


seven 


seven are 


during the five-year period 
ment has paid the capital cost 
thirty-nine 
set aside £1,353,611 to pay 





ships now building in Australia 

a surplus of £1,734,843, without tl 

unit of seven ever having carried ; I 
of freight. If interest is charged 


current rate, this amount will be 
by about £382,00 























During the war i] 
ernment contracted some th 
fourteen wooden ships in the | ‘ 
States and subsequently for eighteen t 
be buiit in Australia It was |} 
that the wooden ships could not compet 
with ordinary modern vessel ( 
merce unde onditior ther tl é 
which ruled during the war 
the armistice they wer old o7 I 
Tnis entailed a loss of £2,515,51 The 
capital cost of all the American 
ships was £2,275,299. From depo 
ori;,inal sales and from the nei p 
of the sale of eight vessels, the n 
ment received £202,54 lo this a t 
must be added £14 present ' 
the five steamers laid up in Australian 
norts, that sum hav een off for 
them. This leaves a loss on n 
of the American essels of 0 
Tne lo on operation, including ral 
expenses, amounted to £285,866 a 
combined loss on realization and i= 
tion of £2,343,159. The Government also 
lost £291,877 on the wooden ships begun 
in Australia, making the toal of £2 
515,513. 

But the loss a war lo ar In 
writing the wooden ships off the 
the loss must be set down to th 
pertaining to war expenditure 
theless, to demonstrate what it ha né 
in the efficient znagement of 
ernment-owned and operated m 
marine, the Australian Gove 
makes a general financial stater f 
the Commonwealth Line of stear 
cluding the enti yoden ship 
and comes out th a fleet 
nine ocean-going steamers pa 
a surplus of some £4! 9 

HE Governme: itement 

significant of the possible 
ments in a Government-owned a1 
ated merchant marine whe 
ples of busine efficiency are 2 

Complaints have been made 
the Commonwealth Line that th« e 
did not have the necessary speex ’ 
tect shippers from the disadvanta re 
sulting from shipping by an 
line, did not posss ufficient tonnage 
and variety of shipping to m« the 
needs of the shipping public, and als: 
lacked the refrigerated accommod n 


which are essential for the transport: 
» products betwee A 
nited Kingdom More 


tion of perishable 
he Commonwealth Lins 


tralia and the lt 
over, t 
carried passengers 


none of 


‘lo meet these admitted need he 
Government decided, in 1921, t tal 
lish a fast passenger and freight service 
between Australia and England. | the 
requirements of this service ar le 
was placed in England for f I 
modern “ Bay” steamers at a 
£5.000,000 The y 3re named aft the 
principal bays that indent the Austra 


lian coast. Each of these vesse 


refrigeratec 


cargo capacity of OOK 
cubic feet, an ordinary cargo capa 
580,900 


for 700 passengers 


cubic feet and accomn ition 


enger and carg: ce 


Dec. 10, 19 her 


This new pa 
was inaugurated on 
the “Moreton Bay,” the first 
Bay steamers to be commissior 
London for Australia, via the é 


Canal and Colombo, on her maider 


age with a full complement of ; er 
gers The Moreton Bay has dé ope 
a sea speed of eighteen knot I Live 





3ay steamers w enable the 
ment to 


in immigrants, 





care for the passenge) 





which is part of 


1922 
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ernment’s policy. They will also place 


at the disposal of the primary 


yroaucers 


about £352,000, reducing the piofits to 
£7,169,810. 


“If this enterprise is to be judged as 


it be sold? 
tinue to operate it? Theré 


amount of Australian sentiment 


Shall the Government 





eq ia] 
co 


ly determir 
ntinues to 





very much needed facilities tcr the car- 
riage of refrigerated cargo. 






an ordinary business concern,” declares of selling the line. This sent les must be 








When the seven steamers under con- Prime Minister Hughes, “we must apply expression in some of the trade t such good 
struction in Australia and the remain- the profits to writing down the capital. and in the metropolitan pre t Prime A 
ing four under construction ingland In that case, over this fleet, which in- based on the financial aspe 
are completed, the Australiar overn- cludes five Bay steamers at £1,000,000 venture. There is no deficit. but not do. | 
ment will have a fleet of fiftv-one ceean- each, we have an average deadweight because of the alleged it o! 2 political foot 
going steamers at a total capital cost tonnage of £9 5s. per ton I venture to Government of a field tl ument o1 
of £10,706,976, against the tctal net say that there are few, if any, com- reserved for private initiative. 7 ecide what 
profits of the Commonwealth Line up to panies in the world that are able to occasionally crops out in | ged. Wheths 
June 30, 1921, amounting to 27,551,819. show better result which, in the last analy onwealt} 
If interest had been charged or this cap- What is to be the future of the Com- termining voice in the matte ated a 
“ital until repaid, it woul nount to monwealth Line of steamship Shall The Government is opp 


What Is the Emergency Fleet Costing? 


By V. G. Iden ak stint 


ve of his 
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o Y 4 ‘ r c 
ol! he retirement from of r 
°1| “4 fice, Joseph Powell, ndicative o 
|| @ the ex-President of —---- 
| pe h n N 0 ° I 
The mer ency > > “ 7 " } 
ot | ~ Ai tiie Net Operating Losses Revenues and Expenses y 3 
al +” Fl 
4 leet Corporation, NS : an ered in 
*| SS declared that the Month. Net Operating Loss. on Specified Runs 
P+ |i eer eee eee July, 1921. $6,024,002.92 artic 
|| Ye Government - owned August . 6,381,899 Baltimore, Philadelphia I ince, it ha 
oL_— - eo . 4 ‘ _ 470 106 York to Genoa. N: 
- - J fleet was operating September 4,676,195. I 10a ~~ thes 
2 agree , , t 
Ssesoesesssesses ge ficit of be October .. 3.917.969.2 and Marseille Voy] 
é ae cit Oo pe- ae ¢ - : YOrK 
” Pema November 4,083,342. Gro revenues : 
tween $3,000,000 and $4,000,0 1 monti December 4.135,000.00 Expenses Mun 
According to the official balance sheets Januarv 999 2 424 Wn ) ; : 7 
According t the cla . January, 1922 424 000.0 New Orleans to I : 
filed with Congress, the Shipp ng board chester nt l 
ack sve : et erat r joss of en J i 7 (;ross. revenues M 
acknowledged a net 0} Saws Vessels Flying American Flag nc ei 7 
$6,024,002.92 last July, and, with all the i}xpense 
e A’ Vy Li 
. : + + + + avVeEW rK to HampD 
paring and economies put ir effect b ' oo Yor : ; 
: “y 7 , : 1ros revenue 
Mr. Powell during his tenur f office, July 1.717.335 a Expenses a 
this net operating loss was curtailed to Suivi. 718. ew York to | ' 
only $4,083,342.56 last November. Fron July 1, 19 6 Gross reven ( 
these figures it is shown that t Eme} ily = 20..4 f pense 
; . uly "214 630 ie aaa 
gency Fleet Corporation operating its “es . ot : : 7 I rancisco On the 
going fleet at an annual about Sep. 1, ’21 Ff g _ Orient | 
. y a: eta ’ (7ross revenue 
$60,000,000. Oct. 1, “2! O5¢ Expense “ 
? 19 ‘ Ape ses 
in a statement upon the his re Nov, 1, '21..5,412,52 ed 
nh a statement upon tne € I Dec. 1. °21..5.463.9 New York to A a 
tirement Mr. Powell said that Shipping Jan 1  AGE.4 Gross revenue “ir. | 
Board operators reported an excess ol Feb. 1 5,553,998 Expense 
. . ¢ +h f nil 
receipts over expenses for ontn o1 sie 
February. But it must be remembered ha 
that while the operators are empowered , tite 3 1 , <1 - ai 
, rey: ton of snip in operation actualiy in- stance, the shipping |! On 
to make certain expenditures to the ac- : 2 ; A 
* . creasing instead of decreasing reduced the cost of p< eicht 
count of the Government-owned ships, ; : : 
. 1 Above IS a tabul ) 8) tne onthly November and Dece 8) 1] 
they are not authorized to meet all the : 
‘ net operating io in the last few repair bill increased cor 
necessary expenses incident to tne us tl - 
. Pra] 1} montns. Ue y pair mu ; 
of those ships. To the expenses which “ 2 : — _ 
‘ e 4 On Feb. 1, 1922 rency fleet hey may be put o 
the operators may take care of, the ex : < : 
cnn al wine ee ‘ Corporation owned 1,754 ships of a total another, but the iten sls 
yenses ol repairs ana bettermen ex 
7,799,229 gross tonnage Ac ling to net eventually 
penses during the lay-up, administrative ti “a . iets ie ; ge ras ms ntuall; ; 
* Mr. Powell about e-ha of Go The same may é 
expenses and the so-called i ance ex : 
’ . ernment ships were tie p iast summer! and the payment I 
penses, must be added. But even this Sip Sih SS 
; ; but the idle fle« eased to which have been on 
imsurance expense is not Ut! ame as it ; ; : : . 
, 1,278 vessels I ( ym 170 since last September 
would be were the ships privately owned. ; took 
om ‘ -_ ves S are in operat and It was upon duced administrative ex} 
Ihe insurance on the Government ships * aot : , at er 
‘ ak oe . that smaller number of ships that Mr. of lay-up, though that 
according to the official balance sheet : ; j “ee é 
. . ‘ , F Powell predicated his claim of a reduced measured more by i 
filed with Congress, includes protection : d : ’ % | 
° ‘ P ’ operating expense da ng |f tenure of than almost anything ¢ 
and indemnity insurance, repairs in lieu ce ; 
. office. a ship that is tied up 
of insurance and admiralty clain pa : sa 
7 i dec! ; . the most outstanding fact on record, Keleton crev’, and 
Mr. Powell declared that the ; from . " ) ¢ - } T 
Ir. Powe ae d ' in the retirement of Mr. Powell from crews are fixed by YOUR 
vovage ) ‘ations 1 yece Ve! was ee . . . . 
oyage operation as s office, is that even such a capable exec- then in force. Seare \ j Mi i NI 
¢1 949 Inés . added ¢ va) ~ b } 4 
$1,249,000. Re pairs added 4 = utive as he is could t 1 tne ck of to be at the very bott« A “ 4 4 ' 
anunmen 4 1 641.000. 1: n added ‘ ; £42 
urance added $641,00 pce Peeecton making Government ownership and the last six months of ad Profit: 
05,000 ¢ é 1inistrative expenses ; . ‘ 3 : : 
$605,000 and — tra eo operation profitable [It was impossible Board was paying ti 
; ed $906,000, < whic! 1used a net 2 ° . erating met 
added $$ _ » all of . j : : to write off the tremendous operating accordance with an a - ' 
) ati ss ji >cem be $4.135.000 , , ° , yresent mar! 
operating ioss in Decem|! , . losses even Dy etirir nips trom ser nto with the union | li 
Mr owe said the vovays nt é : Cy = P ns yy agiscovel 
Mr, Powell said+he voyas ‘ vice. Probably the most important work As a matter of : sbilit 
. > ¢ SS $934,000 ? January ? - . 1 . ‘7 ‘ ry POSSIDILITY 
resented a loss of $934, : accomplished by Mr. Powell was the re- Emergency Fleet Corpo é, 8 ono? 
thie st added $950.000 for re : : st or economik 
to which must be added $5 for ré destien tm the aie a Covenant ly show, when their ent 
noutput. Y« 


pairs, $416,000 for insur : +60,00U ywwned fleet. He was able to reduce the that the Government 1 x 5 

for lay-up, and $678,000 fo PSEA Government-owned fleet by a little less creasingly heavy proportiona ; ome * . 

tion, making a net operating loss of han fifty ships, and for that the tax- for ton, on the operatior Ciive Gwrmeran 

$3,424,000 for that mont! It was payers af tha United Stales have to dex. There ie eoed ve i ionwide coa 

obviously impossible to = such thank him. be so As competiti j ee. 

a tremendous monthly enicit inte Although the failure of Government crease, freight naturall ; : : 
within one ho onth, been so economical carrier. Whe ‘ \ BOD ' 


a profit 
much less a balancing of tl 
it is foolish to assume that 
intended to give that impression in his 


and 


Powell 


ownership and operation ha 


t November 





manifest, it was not until 


that the Government fleet began to de- 


cline in size. If the decline had been due 


ried on the most ecor 
shipper can obtain a 
having o 
| 


ance, besides 


Jas il 
ulting Servi 


const 


antly d 


interview. to the natural law of commerce we might held out to him. an indication 
When the blunt facts are studed in con- have expected a similar decrease in pri- marked improvement in tl} perienced servi 
nection with what Mr. Powell has made yvately owned tonnage. ‘But during all fering, a thing which no or i you. We also pr 

public, the great losses incurred through these hard times the privately owned ably expect for several | for Sens, i 
Government ownership are sufficient to overseas fleet of the United States has the steamers owned | i pecs aaen 

stagger the imagination. Last July the shown aneincrease, as the above table 3oard will be occupied no r i banks, trust com 
id bond hous 


operating at a 


ately $6,000,- 


Government fleet 
nfonthly deficit of approxi 
000, and at that time only about 50 pe 
cent. of the fleet was in service. Today 
the Government ships are operating at a 


was 





will attest. 

temarks as to inefficiency 
ment operation have become trite. 
same thing happened in the case of the 
railroads and is now happening on an 


in Govern- 
The 


are now. To keep them 
a continuation of th 
1e Cx 


means 
heavy costs borne by 

W. J. Love, Vice Pre 
Emergency Fleet 


+} 


Corporation, 


booklet 


service 


descriptive 


PEABODY 


OAL COMPANY 


loss of approximately $3,000,000 a month, even larger scale in the case of steam- under Mr. Powell, reported to ( 1: TARR 

: . P or ‘ . ° ms ° 5 ‘ . hig: 2 CHICA 

and less than 25 per cent. of the fleet is ships. Figures of earnings, or even fig- under date of Jan. 24 last that am Ave pasmeiye 
on the operation of the Governr of 18,000,0 


actually in service. Therefore it would 
appear that the percentage of loss per 


ures of savings in any particular month, 
may not tell the full truth. For in- 


steamship services were commor 
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Curve of the Food Cost of Living 
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f showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu 
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of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


BAROMETRICS The State of Credit 


An index number is a means 
ations in the average wholesale price 
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) Det ; oO A June Pi No. Car. Roofers 6 per 1,0 28 it 28.50 28.5 ( 28 
121 1:2 1 1921 y 1921 hias» Sadan wa: 2 wae 130 1650 
Inbound 1 14.000 8 OO”) ’ “ a 000 57.80 Petr ss I stvanta , . 2 50 » ~ 4 
Outbound 10.28 6 00K 28,000 85H y “ MM 40.9 . ; ee ane : 146 214 
— +8.000 $7,019 420,000 5,08 10,000 +16,e0g | Rubber: Up river, fine. pes da : 
GROSS RAILROAD EARNINGS 
af oa Fh cf cde gtd a ty AVERAGE OF WHOLESALE PRICES 
71} f 0 Road Is ‘ 
tes $1 v2 s s KS $4 . 232,21 Previ« Ra 
1975 RT OM , , 225,417,24 “ Week H A ) 
- t I $ . $11.0 § z * 
Galt $848.18 $07 $1,461 880 3 $662.18 ( ' 8.62 rv) 
SUMMARY OF IDLE CARS AND CAR LOADINGS alt, per 20 . a2 a2 
AMERICAN RAILWAY ASSOCIATION Ww. Ss "4 ' 2 3 
Feb. 1 J 8 M West ! I 
idle car 1,99 y 646,674 short clear 48 1475 
March 4 t Be j j oe h 2 and Ne I 7 sS 
Car loadings 803,25 735,28 Ni, 78S SN 13,728 h, per Ib 1300 
' " 2 1204 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) vt ; bust 1.09) 
Week Ended Week Ended Week Ended Week Ende Week Ended wethers, per 100 “9 
Mar. 16, 10% Mar. 1 Mar. 1 ) M 1 Mar. 21, 118 Suga f 1 grar ted, | areca poe ° 
Total. Over $5,000 Total. Over $5,000 ° al. Over $5,000 Total. Over $5,006 tal. Over $5,000 odfish r 3, Pp It ON Oho 
Kast 170 104 s 24 7 2 M4 ‘ I pecia: | - a 
South 1 1 112 14 Cornmea xport, per 1M — 
West Iho t y, I fa per t r Oi 
acifi 1 ! ! . , ’ > sp 
A a I i2 
ty tate l 6 4 | 70 r AL 1175 S 
Canada ot ‘ s } But ré t 7TS7 
B fairy, per It sz 1675 
FAILURES BY MONTHS Cheese, State, whole 1 23 2a 
Number ne og et “1,065 OUR FOREIGN TRADE 
LAabilitic $72,608,3 $60,8 $146,404 ‘ 8 $17,003 °174 
BUILDING PERMITS (BRADSTREE1’S) i a2 y 1922 
} ' , Export $251 000,00 $48 1.0 £279, COOK S ‘ 
1922 19 217,000,004 : 105000 “9 
1 Cit *" wit 1h ¢ 1 Cities 
$102.009 0607 $0.4 s s j ‘ g $69.261 58 - x rt $334.000 00K s W244 i Ono s $07 1K 
The Week i d Excl Market 
€ eek in the Money and Exchange Marke 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK — aches sh as SEN een. Ti Bont 
Call Nme Loa ( j The w ‘ nange the principal fore ntres last weer i : - 
Loans 60-90 Day M 1-6 M z 
Last week ‘ s I Ww 1922 Same W Week I 
Previous week i ; j I H Lav Low High I Hig Low Hig! A 
Year to dat j 8 { $.17 " s ' 4.281 4.40 
Say weel i 28 re 7 7.0651 ~ + 8.72 y 
ame we 0 ) r 8 261 i: 7 a + 
19.2 4.84 4.20 4.8 4 ». 25% + 
i950 _a “45 4.35 7 147 £6 
BANK CLEARINGS ah ie > foe a ae “ ; 2 ane - . 
Entire country, estimated from complete returns from cities| sen _ > a oo teen ¢ oer, oes 
representing V2.3 per t f I N j I 2 1 a t O4 0 
hanges from precedi years + I i 7.7 $7.7 28.12 7.81 28 27.ti2 27.7 7 83 27 8 28.2 6 
1922 P< 1921 P« 70 R875 ASSO 827 56.375 32.373 47.0 46.3 ; 5850. 33.62 
weer $7 G26 COM A $ lth lele » j 81. 72.00 67.5 66. 1 i.t 76.8 300 
Week befor 730,000,000) ( 8 TLUAL. } 9 j ) ; TQ 67.7 52.04 1 - » = + 
Vea { 9 wi) OM ( wri 2 j { 7.2 17.18 {7.87 {7.18 18.12 4.12 t {7 i7 
rs Yoke , j 7 {7.37 ‘7.2 17.18 i7.8 $7.12 $8.12 48.12 ; ’ 17 17 . 
rin M | 7 17.375 9.50 se 0.00 47 17.00 45 + > 45 ( 7 is 
49 44 r ‘ 7 35.31 7.50 6.7 37.4 83.37 4.37 70M 7 7 s 
BAR GOLD AND SILVER } —R 3.68 14.25  ISSTS 14.2 12.625 14.875 13.8 14.000 13.7 
23 8 ‘ % 55 41 38 60% ih 1.61 1. S 34 42 ° 
Bar Gold Bar Silver v0.4 4 ol O18 ol4 4 OLR, 20) 2 O2 01 o2 t 
in London in N. ¥ 8 2 02 02% O3% 02% ) O27 2 t 2 
Last week Ms 94@ V5s Od car 20.2 7 y 38 O% 72 7 , 32% 7 . 
Previous week 5s @ 94s Ga 65,c@63% 4) De ( I Rt 1 1.71 1.02 Ooo 1.54 1.32 1 LSI 1.743 1.72 2 
Year to date PRs 44@ O3e 3a P 19.3% BK 1.40 1 1.48 1.28 1.52 1.2 2.08 2 1.41 1.28 1.4 1.2 1.24 
Same week, 1121 105s 64@105s S14d@3% r ITU cna 19.30 Finland 2.17 20% ) 10s 2 2.17 1.8 oo 2.05 2.18 2.06 > Oe 8 1_R¢ 
mar i 7A" 7s v4 N 7A 1.38 1 t 77 Tht 7 i Nt} 74 


Satine week, [20.1126 4d@108s 4¢ TOKAGII Yd $1.24@81.17 1 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that betwee e brol rht line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the 








Week Ended Bank Clearings By - , er : 


Saturday, March 18 





Central Last Week - Year to Date — 4 
Reserve Cities 922 1921 1922 1921 | Other Cities 
New Yorl q 4) ARE $4 028.018. 668 $43,935,651,177 $45,462, 180,615 Buffalo ‘ 
Chicago ),070 2,492,805 5,453,079,944 /807,280,446 | Cincinnati 
| Columbus, Ohio 

Tota 2c. R t j . 9 $4,551 511,545 $49,388,731 1 $51,269,461,061 | Indianapolis ( 

Increase . 4.5 *3.6% | Los Angeles 3 
Other Federal Reser | Louisville ys 
Atlanta $45,262,716 +41 319,205 $485,654,886 | Milwaukee 2 
Boston 100. OM) 923 000. 000 j; New Orleans 14,14 12 ) 
Clevela 696,366 "298 153.436 1.2 Omaha j 149 46 
Kansa M 12,225,367 173,748,986 01,495 1 } St. Paul é 78,50 
Minne S29 GTS 68.595.344 OTR 4 |} Seattle 12,064 314,204 
Philadelphia 10.000 132.732, 180 100.00 $52 | Washington i 184,19 
Richmon 0,222 000 42 689.000 $31,748, 06 101,271,000 
re San Francis« 700, 006 150,500,000 1,446, 900,000 1,478,000,000 | Total, 12 cities 4 $4.728.7% 
= | Increase 

Total. & citi ‘ 136.421 $1,315,.901,272 $12, 698,698,556 $13,843,695,885 | 

incre 9 
Total, 22 cities $6,504 $69,841,044 
P ia aa " ™ x esse | secream 
rotal, 10 cities SO) $5,867,412,745  $62,087,429,677 $65,113, 156,646 | 
i *4.¢ * Decrease. 


Actual Condition Statements of the Federal Reserve Bank March 15 





























































Dist. 2 Dist. 3. Dist. 4 Dist. 5 Dist. 6 Dist. 7 Di 1 Dist. 12 
w York Philadelphia. Cleveland chmond. Atlanta. Chicago St. Loui San Fran’ cc 
1 res ve $176.6 y 056.470,000 297 007 OOO S25S 7,000 », 167,000 $114,493, $491,007 ,000 $104.4 £9R) GTO 1M 
count 1x9 7.970.000 46,638,000 , , 00 2,601,000 11,281,000 21,223,000 4. 406,( j 
n hand 465.4 9? 726,000 75,508, 000 473,000 75,332,000 $5,519,000 93,155,000 ) y 
D member Of 53,000 110,533,000 148,400,000 55,176,000 49,583,000 264,412,000 66. 360,04 , 199'912 04 
Not ir ircu 62 101.000 188, 167,000 ) 7.000 946.000 110,613,000 369,575,000 R92 4 a 7 99° O4 
Ratio reserve 78.0% 17.4% 16.6 4.6% 73.4% 78.9% 0" 
: 
Federal Reserve Bank Statement Statement of Member Banks 
| 
Consolidated statement e twelve Federal Reserve Banks compare is follows Data for Federal Reset ! unch Cities 
RESOURCES Mar. 15, 1922 Mar. 8, 1922 1921 Chicago 
( and gold certif $321, 283,000 $380,823. 000 31,000 May 
Gold settlement fur I e Board 184,180,000 $91,294,000 72,000 Number of reporting t 
Loans sec.by U.S.Govt.ob r ( G55. 724 
sane Loans sec. by stocks and bor ”) JOR Qe4 
| 1 gold he $805,463, 000 £872.117.000 $780,003,000 | ther oan and au c ) 679),: 
G h Federal R 2,090,124,000  2,030,161,0001,257,807,000 | (Ot foams ame wuscout ni3,9 
Ge redempt n fur 80,435, 000 6 15,000 167,729,000 | bonds borrowed) 16 
| U. S. Vietory note 10.0 
[ Ss. Tre + i7°9 
Total x £9 GB5.873.000 $2,205,539,000 I S. etfs. of adie. 79 
L, il ter r not 128,087,000 209,250,000 | Other loans, stoc and “65 iW 
Loans, discounts, investr 19 269 
| Reserve bal. with F. R. Ban O9 
Total reserve 397,000 $3,093,960,000 $2,414,789,000 | Cash in vault “ 7.¢ 
Bills dis inted I Govern | Net demand deposit 4) 116 
ment oblis tior ,068, 000 2238 497,000 l 00 f Lime leposits | 16 
All other 362,662,000 592,44, 000 4 000 | Government deposits +) 
Bills bought in 311,000 101,931,000 ooo | Bills payable Mv 0 
Bills rediscounted 
ve 4 ancr | ti 
Total bills on har $679,041,000 $7 2 000 $2,347,699,000 Brat . 
United S ates bor r 215,093,000 73,000 25,864,000 
f btedness | Number of reporting bank 
t) 92,000,000 93,966,000 254.375.000 | Loans sec. by U.S.Govt bli ES OES 
7 291,274,000 161,102,000 10,576,000 | Loans sec. by stocks and |t “ay 161361 
102,000 102.000 All other loans and discour ( 1.392,42 
| Total loans and discount 15,00 1,923 
— | U. 8. bonds owned (exclu f 
Tota urnir $1.277.510,000 $1,176,915,000 000 | bonds _borrowed) ‘Tr 5? 
Bank premises 005, 000 94,000 000 { > Vie tory note OU O70 
Five per cent. re mi] inst F'ed U S rrea ury note 6,00 
eral Re rve Bar §.005, 000 173.000 000 { 5 ctfs of indebtedne un 
Gold abr« ir ist 000 Other loans, stoc Ks and secur M , 
Uncollected items 607,795,000 186,190,000 Oo0 ee eee , a t us t He 2 Se oper 0 
doh “a 91 9 R« tes il. wi *, R. Banl KW) 199,047 
All other resour¢ 15,310,000 5,216,000 9,891,000 Cash in vault. ; rie S07 OK 
—__— — - — Net demand deposits Mn 1,401,597, 004 
Time deposits +4 K 959,926, 0 
Total resources $5,048,022,000 $4,818,848,000 $5,836,269, 000 Government deposits 000 18.864 
Bills payable 000 35. 160. 006 
LIABILITIES 3ills rediscounted OOK 54,403,004 
Capital paid in $103,948, 000 $103,802,000 $101,058,000 r Reporting Bank 
Surplus 2 398,000 215,398,000 202,036,000 re Marc 1 
Reserved for Govern t f x 0,000 1,530,000 Number of reporting bank 10 
Deposits: Government 16,789, 000 24,207,000 18, 789,000 Loans secured by United Stat G 2 000 $59, 683, 004 
Member banks—Reserve 1,845,493,000 1,719,910,000 1,677, 774,000 Loans secured by stocks and bor 786,000 657.00 
All other 51,181,000 $5,938,000 38,072,000 | All other loans and discount ) 4,000 1, 761,001 
| ‘Total loans and discounts »? OOO 1 101,004 
——— caer areca wae United States bonds owned (exclu 120,000 230,019, 000 
Total deposits $1,913,463,000 $1,780,055,000 635,000 United States Victory notes 80,000) 855, OM 
2 Reserve notes it irculation 2,188,593,000  2,197,434,000 880,000 United States Freasury notes. ..... : >, 29,816, 0M 
¢ F. R. Bank notes lv I tion—Net liability 78,029,000 79,633,000 , 250,000 United States certificates of inde 28 000 20,663 O00 
Deferred availability iten 529,912,000 $24,418,000 570,347,000 Other loans, stocks and securitic 10,000 366,794, 004 
| All other liabilities 17,109,000 16,578,000 465,063,000 Loans, discounts, investments, &c. . $48,465,000 — 2,448,248, 004 
‘ teserve balance with Federal Rese ),635,000 149,901.00 
—_—_—_—— - — - —_—_—_———— | Cash in vault........ 87,000 66,837, OOF 
Net demand deposits. 84,000 ‘ 
Total liabilities $5,048,022,000 $4,815,848,000  $5,836,269,000 Time deposits ..... 985,000 
Government deposits 78,000 
Ratio of total reserves to deposit and Federal Bills payable ......... 296,000 
,, Reserve note liabilities combined 5 75.6% 77.8% 51.0% 3ills rediscounted ..... $706,000 49,054,000 
a 
*é 2 
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Week 


TOO tt. Ps 


1M De pt «7 


7,900 Coca-Cola 
200 Colorado Fue 


3.400 Colorado Southern 


0 De ist pf 





Ended March 18 


Total Sales 


New York Stock Exchange Transactions 


5,988,532 Shares 
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| The Trend of Bond Prices—Average of 40 Listed 
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Exe Bond Tradinc 


UNITED ST 


Range, 1% 
High Lov 
98.00 t4 
Q7.58 94 
oS.00 9 

97.84 9 


S4 
LO 


70 


8*.20 96.00 





LOO. SU 
100.08 oO 


100.00 100.4 


100.76 DOLS4 


UNIT 
105% 1054 
se Si 

FOR! 
mt " 
R4 77 
a7 44 
111 100% 
110 10m 
Mi) SO 
100 106 
91 So 
Rt SO 
6 SO 
1h on 
11 14 
7h 7 
112% 107 
10%, 10. 
9% 10 
4 90 
ico on 
100 Mi 
Oo 4% 
" Ss} 
of o4 1 
a) + 
106% «90 
102 to 
1) ™ 
4) of 
76 72 
OL ae 
104 9414 
10814 104 
110 107 
O84 { 

4 9 
“4 ‘ 
111 

101 {4 
giy1 s 


or 98 
104 10. 

“ R4Y 
7 Tt 
iOS i 
103 180% 
109 106 
1" 4 











St 
12¢ 
111 
11 
115 
10) 
on 
45 


Ls 

At 
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i4! 

PR 
1991 


th 


78% 
R2% 
102 100 
98% 92 
87 g1 
OF) «=«107 
89% SHY 
Oty V7 
116% 108 
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% SO 
1% 91% 200 
ROY, SEY 


744 70 
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ATES GOVERN W LOANS | Range, 1922 
‘ Net High Low 
I Last Ch’ge S444 80 
ib 3%s, 1932-47 I4$TE }.72 7.22+ 32 | 6b S14 
i Lit s, “S2-4 f " 700+ 02 | 3S 86% 
7 Lit 4 ( 17.04 97.70+ .5o0 | se 2 
Lit 27-4 oO 9 6 97.60 + .16 | SI 77 
“ é } » “2 
13 Lil Is } 2 78 
‘ » i 98.06 + .6H | ae Mn 
(4 7.26 97.604 > 80% 76 
of 00 j | al 
4 | 81% 7 
@ 7.30 97.804 1 | 63} 9 
96% 92h 
7.60 + .40 SY S7 
y & 98.42 98.94 i4 S94 8. 
» y 3.34 8.72 + .68 107 104 
. ON On 44 | so 75 
} ss% 8: 
r 97.32 98.00 4 4 “ 
0S Vi 3 1922-2 100.02 100.04 + .02 
10 Vic 33 4 Z He Me OO) oe 
T280% Vie 4 y. 2 Of + 4) SS + 10 
rs Vie 4%s, 22-2 on 100.4) 04 
al Sale $46 77,950 
STATES GOVERNM WAR LOANS | 
? oupe 057% 100%” 7% 
Mi IPAl 
Gg 1 
Ww ¥ ° 
re g S4 i 2 
4 4 1 
2 110% 111% ly 
8 100% 114 : 
S ra &I ¥% 
Qa 104 1 
K) & 901% 4 
~ 4 s. 
b 8 RI % 
101% IY 
101 a 
1 
1 4 
10 \y 
9 ’ @ 
f Ky s 9 yy 
f Ca 4 } 100 a, 
1 Ca S ad 98 
an I . of 10%, A 
I : M 1 
1 Cx g 104 104 
i ch G if 101% 
Jap 4 S Se < 
lap 4 2 XN RR 
Jap 4s oe . 
Kingdo { US 
Ki lor : 10 1 
Ki O7 107 
Kir on f 108 ot 
Ki of I ( »s 97 v7 
6 4 ) % 
M% 111 4 , 
™ cu 1001 Ss) 
\ . g - iB Er) 
0o4 " 104 RD s 
‘ 0 01 86% S44 
( y 103% 4 Ss " 
a 8989 1015 i 
s ri & SZ 
‘ ( 7s 78 So s 
tepul ~ 
I I f _ ft i” no ~ 
R Q 0 117 7 
c of ) ed 1S Sd S 
St Qnsl ) 9 90 ST 
7 z ( NTH iM 
{ 4 101% a 78 iS 7 
7 ye AS ar 
{ 02% 105 11 61 
102% 105% % . S7 
WY 99%, 82 79 
00 oo 100 x 101 
} Hh 104% y, 8 
57 + 2 o 
$ } 44 + I 
1 sales $38,362. 0K f 
G91 1 
NEW YORK 
; Ma s st 60 
4s, 1957 6 oo 67 
is 1958 WN 77 72 
{ 1 9 Oy St S 
$4 1060 ” ’ (014 105 
414 10 ’ " Woy, 101 “ 
114s wi 114) 1 1% ] 
| 1iM ( 104 102 ) 
$ “ ( 104 80) 
{14s 97 o HM 04 R21, 8 
ths Ma KG 4 | TH i i 
414s. No ) 0 1% ") so 
| 109 Oo 
i $87 KK) 94 1 
% 
CORP 4 4 : 
RI i 215 11 
ADAMS EX! i 75% + 3 741% 68 
Ajax Rubbe , ” 104% 
Alaska G M 0 11 1 102 y 
Alaska G M , 0% + 1 BR 84 
Albany & Susg § 78 78 103 "9 
Allegheny YW . S2 y+ 17 “w Re 
Am Ag Cher r. 101 102 \% on 
Am Ag © s 9 94% 9D 1 874% 8 
Americar . s 8414, 8&7 21 99 On 
Am Dock & ny 7 OT 107 + RO 7 
Am Smelt & . RSI SOK 4 a a 4 
Am Sug RK ¢ ws AE% 4+ y | =a rare 
Am Tel & 7 if 114%115 +1 | Rh 
Am Tel & Tel « ttos. .102 Ow, 10144 14% «| MY 90 
Am Tel & T t 82 8014 82 S 26 ant ae 
Am Tel & T 96144 95% 95% 4 yy | 72 71 
Am Tel & Tei cx t SY SSM ‘ os 0 
Am W W & E s 73 72% +1 MN . 
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Busi | 
usiness Cycles and Unemployment 
I ki from Page 5340) 
whether price changes prec: ib if such is the situati nan_ so fast; this makes it profitable fo ipply ref 
pany, or follow the ebb istry or group of industries of suf business man to borrow and enl s to ¢ 
business, whether price nt magnitude, a general disturbances business, expansion of bank cre 
the prices of special « the business world ie consequence, resulting in a st ) V 
are most significant, upon the An excellent illustratior f th s rise of prices. The end comes , 
tions divergence of opinion ifforded in the early history of railroad terest rates overtake prices, loa 
The importance otf the | evelopment, where construction beyon cannot be renewed under the fo orke 
was emphasized by the - h ting needs of indu tic ip vorable terms and the busine o 
¥ pointed by the French Ge en € capital ‘ 1] periences a collap e. 
1908 to investigate economi ble for the time be i Probably a more powerf f 

rs conclusions were su} ‘ n cause of I } propelling business forward ce € 
which: showed that ther United State n 1837, 18 87 ward movement is once und é 
correspondence between the 884 fact that wages usually rise The 

°» lowest price levels, and period Just why production become inbal than the prices of commeditic i 
mum and minimum indu need is not always clea \ ilating even true in the recent period 1 
and that the correspondence he true riter on economic subjects, Professor perity, although a consider 
whether all commodities were co é T. N. ¢ er of Harvard University, ex was made to maintain a bal - 
or only those used in product I t es ! views upon tl point as fol prices and wage Such : 
eus other authorities could hx ) ‘Let us suppose t certain fers unusual opportunities for } ( n 
as W. C. Mitchell, Irving | oe factory can be 1 out ‘this*is decidedly so in industt 
Alfred Marshall, who have 00,000 pairs of shoes in va uni the cost of labor forn Hsaghai la 
necessity of a careful stud satlina ‘ost of $2 a p I hot part of the expenses of prod or ( 
we are to understand, an not be sold at mor : peo ; . ; 
control, the swings of the t lant worthle but if be sold i ier p oble m, then, tha 
dulum. $2.25 a pair, the = ning the plan who would regulate ; 

Whatever may be the } be $25,000, whic] lized at to n intain that output ba ee ( 
‘’ er cer will make it 100,000 the various industries which w 
causes that lead to criss I : 
: I 0 er, the price of ) the disproportionate expansic 
stagnation, we can say, in gene . : 
. » $2.50 earning ol group. When maladjustme at 
that such situations are d : : : 
, louble; and if thi é 1e of taken place the headlong rus! I ! 
. adjustment in our econo ; ign : : ; 
Something has gone wrong in t r a se = © oe» mck pee emen BRR wt ton : } 
: ae 5 alue of the plant we e. Thu of balance reappeai In t pe e 
cately balanced machine tha ; ‘ 
the 4 n increase of only or n tl luc much distress is expe need I e 
it to an abrupt stop or slowed d ee ; 
‘ ( ict wou us er concerns re ariven 0 ne 
rapidly moving parts to in the ib spicit of pesnimiam 9: 
which they are reluctant to excee —— , 
e oy of one-tent ie of business community The ( ! S 
intricacy of ou ~—_- of proauc ei ates th. “— fers from lack of work. th ! ( 
largely on: meas It plant by one-half, wt l of one from lack of profit Wi thout its 
where Western civilizat ’ , . 
‘ t n the value of the } ict would trial units again approach 
vanced, _— re oO ¥ ‘Eee de yy the value of the plant alto tate some favorable factor Cc 
modern industry flou ( etl bumper crop sold at high pr ¢ 
and depressions are most A slight rise in the onsu} timulus of foreign trade 
Netherland and England mined Wik wile ns eof the round of events know 

cs afflicted longest | ranc It producers’ goods whicl ‘ nto thei ness cycle n 
many, Austria and the S$ edindbicun ‘ia (hes head ces Although our  probl Lve 
countries have felt their blight ent in producers’ good he resultin tatement unfortunately i 
Australia, South Africa, By large market far produce od ain extremely complicated. WI a 
Japan, Canada, Chile and Ar timulates the production o ich good anced condition of industry I the « 
must all be numbered among t! nd withdraws product nergy fron this question be forever answe f i 
of this companion of industr the creation of consum: ood Thi as new types of industry a1 a 

One of the prime charact for the time tends to r: the price of ods of production chang: me BNO 
modern production is its roundat consumers’ goods still high¢ and: thi methods shall we measure 
The number of steps in the again to stimulate still further the er« change, and through what me ; : 
process has been greatly increa tion of producers’ good Chere n attention when danger signa ; 
the time that elapses betweer check to this tendency unt the new Let us state frankly that the ei 
step and the completed product be stocks of producers’ goods begin to p yu downs of the business cycle M: : 
immensely lengthened We ipon the market an ir ed flow of be eliminated. The human fa 
make an article directly consumers’ goods. This tends to produce too large a part, the unforé 
buildings and machines to be fall in their value, which in turn pro expected will be ever present p 
production and still other buil duces a still greater fall in the value o our predictions. Neverthele . ' 
machines to make these. It producers’ goods; and so the proce has been made, and much = 
much foresight, sound judgme! d = goes on.” expected in the future Th ting up 
consequently the chances of ¢ Professor Irving Fisher of Yale finds business forecasting is pa és 
great. And not only are mistake an explanation of the busine hands of economic quacks In 
easily made, but their detection ore the fact that interest rates lag behind and into those of men of scien oe 
difficult. In this way overpro 101 prices. Something starts prices moving most among this latter group gs 
beyond the point of profit brought upward, interest rates also rise but not Warren M. Persons of Harvard 1 , 

om 7 ec 
One Price Associations 
Continued from Page 341 
and he deprecated misjudgment hem presents, in my opinion, an instance of to convict. The guilty labor ec 
saying: “ A shert time aguacar commendable effort by concerns engaged ators were excommunicated b ation ) 
made of trade associations t nd the n a chaotic industry to make possible union authority. There mo consp 
x number that embraced in their category its intelligent conduct under competitive larity in that sort of prosecut dd 

of effort those particular functions that conditions.” in harrying men of busine 
are subject to a suspicion, and was duct Justicés defend. Capita better « 

q found that less than 10 per cent the VERY trader knows criminal re- prosecuted when its acts were | lahor cor 
trade associations in the United States i straint of trade enough to know or at worst of doubtful qualit tutes of ¢ 
have any functions of that cha at whether he or others are guilty of it. labor conspiracies of prove t act ) 
all. “That canvass and the kno lg When it is practiced in fact, instead of character have been ignor Vo ha r 

i; > of the Commerce Department convinced found to exist constructively by interpre- favored by legalized privilege ary Hos 

him that the objective of “the vast ma tation of a statute, there no difficulty sooner did the New York con. to open | 
jority ” of these associations 1s not in about sending the rascals to jail. The labor conspirators go on the re oO rep 
the remotest sense against the publi success of the prosecution of the building credit was claimed by the De} A the 
interest. One of the dissenting Justice trade conspirators contrasts strongly and of Justice for work done by say 
in the Hardwood case went even beyond trangely with the neglect of such prose- which might have been done he innocen 
the Secretary in outright approval of cutions of that sort of trust by the Fed- zealous prosecutors of unpopula r act 
trade associations in general In th eral lawyers. Why is the Attorney Last week a Chicago Judge cl could not 
case selected for reprobation Justice General so backward in the prosecution Grand Jury that “a vast consp the court, 
Brandeis remarked that the meetings of of the labor conspiracies at a time when isted among labor leaders to place t urdwood Asso« 
the disbanded association were they are so obnoxious to public senti- selves above the law,” and that as incon 
4 and that all its “literature” was led ment? The practices of the Hardwood had arrived to settle once for all profe 
i with two Government department He trust were a featherweight in comparison this band of gunmen is going to per plan or 
, found nothing of the secrecy character with the conspiracies in the textile, coal, community or whether the this trust 
wae of conspiracy. On the contrary railway and othe: trades In the build- master these miscreant 36 Codi [ il Department 
The evidence in this case, far from ing trade the conspiracy was so open movement succeeds like the N } to be desired. 7 
establishing an illegal restraint of trade and odious that juries did not hesitate movement there will be anoth« yp} vthing to be de 
55 : 
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HILE it cannot be denied that the trer 
W f events is steadl establi neg 
improved industrial and banking 
lition in tl int the fact rer r t 
busin 1 whol t I I at 
gree of irregularit rr probab 
ibout because of the f that there ' 
tain dub t t hor r 
lutior few t ! t 
me tl ‘ t } r r ' 
iffairs t re i t t idere ¢ 
isaffection which ex! ! quar 
of the British Emptr ur ir vr 
try the cor t il surcn t { ict pinior 
is come fr Washir wit issior 
f the bonu yuestion, ¢ ntribu t r 
ettlement [ nind ¢ nm thougt U 
tion may be firm int he ts of r t 
f the people that the f \ f bor g 
on sucn a that pro will not r 
law 
sibl the best Ul x t fut i r 
‘ iritie market ing evel 
immune from for ist Ww } ~ 
basic elerrent of trutt I bor ket 4 
risen not becau b r ‘ bett 
impulse ha been derived nt tl 
easing f money rate and fror } ! 
tion in the hearts of most peo; t 
mately the period of inflati 
pa ed and that the availabilit f r 
be such a to t down materi th pri 
vhich can b led f t f 
mone It must be remembe i, how 
that the easing of the money rate r 1 
large part 1 reflection of the tagnation 
which exists Ir brief ‘ ’ i 
not the dem n ind tri ent 
prise ict nall xist nd thi 
slackening a p tl pr 
of mone t t ther keen 
ompetition imi =nece y lowerlr f 
interest rates s the er = my y 
funds becomes increasingly activ 
In certain line of industry, such a teel 
in improvement has taken place which |} 
to a large extent augmented demand t th 
point that production approximates closely 
that of prewar apacity, but while the teel 
industry is operating on a plane fio to 
per cent. other industries are complainin f 
the dullnes which persist nd which I 
parently may not be alleviated until wel 
along in the year On the w howe I 
sentiment remains cheerful nd ultimately 
there may be a reatizatior f present hoy 


for the signs point to recove 
reaction 





The tock market |! been t ving I r 
it a rapid pace and ordinarily this might t 
construed as an indication that tl under 
lving positions have been so material! ! 
proved that there 1 na question but t it 
future will old decidedly f rable | 
pect An evidence of how firm is the belief 
in the future was to be had last week vner 
the passing of the dividend n the commor 
stock of the Crucible Steel Corporatior nd 
the elimination of the dividend on Tidewat 
Oil failed to Wing about any re tion in th 
general run of vwecuritic 

The one case in whict ! t + marke 
reflected unfa rable new "A the i 
road issue nd thi wa not t h be 
cause of the hang in the dividend period ol 
Great Northern a because of t! t f 





the railroad situation in gene publi 











all alone ha k I por t iit 

being called ut t face i et ituation 

ind therefore there wa ! i,.Spos) to 

curry the rail movement further in it iy 

ward turn when suc 1 prominent dividend 
rl (jreat Nort.swern mace hange ir 
nd ected 





j of coursé » inc 
Northern will not pay the new 








Crent emi 
innual dividend of 3% per ent. which fall 
due three months hence 

The foreign trade figure f February re 
veunled in astonishing evel an slarming 
ituation The exce of export for in 
tunce dropped to Wout $34,000,000 2 
igainst $274,000,000 in the preceding Febru 
iry A surplus of export o small as thi 
ha not come to light ince the World War 
began, and it even falls short of nm ri 
the preponderance f exports over imports in 


M11 and 1913 


Stocks 


ry .HE stock market presents a peculli it 
] uation. It is generally agreed that pub 

lic participation is of decidedly 
character, yet last week saw 
share days, something which could hardly b« 
expected in previous years withou 


February 


pelling force of pur ias¢ by tt it 
public As a matte f fact, the market 1 
ruled very largely by pools and their activi 
ties undoubtedly erve to ipply 1 lary 
percentage of the trading It i il true 
that investment purchasing of stock beer 
going on steadily for many mont ind b 
cause of this the so-called floating ipply of 


Wall Street has been greatly depleted This 
investment purchasing, however 
a great deal explain the tremendou 
of business which has been done recently 
and there is something of a mystery as t 





just what has been the chief factor in the 
Vigorous upturn 

It has been noticeable that the gre t 
Jjegree of activity developed in those issus 


which are classed as 
vhich have given 
lays in the past Cc 
em to indicate that the 
resent market was 


peculative and 
numerous pyrotechnic dis- 
areful analysi would 
foundation of th 
unsound, but the per 


purely 


ersity of Wall Street is notorious ind it is 
onceivable that the flimsy structure of pres 
ent prices may ultimately become mot! 
secure That which the tock market ha 
been endeavoring to do is to discount the 


progress which has been made in industrial 
ictivities and to forecast the future Possibly 
the rise is justified, but it would seem that 
the pace had been a bit too fast and that 
ultimately a sharp reaction must take pla 

to create the streneth of technical 
which is necessary in the interest of a bull 
market 

Two factors of importance to the stock 
market came to light last week One was 
the passing of the dividend of 
Crucible Steel, the other the passing f the 
dividend on Tidewater Oil Either one of 
these happening under normal ynditior 

would have exerted a check on the stoct 
market, but for ‘the most part 


common 


ignored in the operations of last week r* 
be sure, Crucible declined on Friday, but it 
wis to be expected that this would come t 

pass There was nothing to be gained by 
supporting Crucible The rest of the list. 


however, was buoyant, 
the news developments 
This characteristic of the 
one of its 
weeks and 


ignoring completely 
market has been 

outstanding features in recent 
leads to conviction that pro- 


fessional trader 
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r price and 
I fit it recent 
ire finding 
without bid- 
The, a oaaast 
pri ‘a I 
Impr 
n Kallwa 
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t i their share 
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ted | | traction 

! ver, but the 
steady gains 
h Rapid Transit 5s 
early in the week as 
eivership, but toward 
s equally rapid, 
week at about 61 4 











t Third Avenue re- 
t HY, their highest 
t Street Railway first 
n¢g 1dvance reaching 
I week. Consolidated 
1 new high price, and 

ned ¥, to 99% 





graph Company 
t 114% but the l 


col- 


Q tations for Ir istrial issue were irreg- 
ilar ariou reflecting statements 
ind developments in the espective corpora- 
tions Wilson & Cx published their state- 
ment for y21 I ng a deficit of almost 
$8,500,000. These figures were reflected in a 


decline of 2% in tl 
fraction in the firs 
other hand, rose % 
Company 6 ‘ 
P the quarterly 
advance of 4% n 
yper resulted 
Copper 6s and 








dividend on 






ynvertible 6s, and a 
6s The 7¥%s. on the 
™% Tidewater Oil 
when the Directors 
Thursday 
per pound in the prices 
quotations for 


of which gained 





actions Ameri and Refining 
i wany Ss rose \% Copper Export 
Association 8 f 1924 gained %, to 102% 
Internationa Mercantile Marine 6s rose %, 
to %, their high f this year Mexican Pe 
troleum Ss gained a point, to 104 Pierce Oil 
Ss jumped 2%, to 987 Cuban American Sugar 
Ss gained a fraction, to 105, but American 
Sugar tefining 6s and the Cuba Cane 7s 
ind &s lost fractior Distillers Securities 5s 
fell one point to 46 General Electric 6s 
rained ™%. to 106 
Foreign Government issues resisted, to 
me extent at | t. the idden drop in 
exchange rates ¢ ly in the week They re- 
ponded readily »wever y»» Thursday and 
Friday wher those rates recovered, and 
several issues registered cood advances. Both 





nited 
Argentine 5s rose 1! 
and 4%s lost fractior 


os rose a point, to 


each gained %, to 101% and 105%, 
American 


ly The South 
generally unchanged. 
record high at 115%. 


Kingdom 5s 


is 


a 


fractionally 
Japanese 4s 
Chinese Government 
French 7%s and &s 
respective- 
dollar issues were 
Swiss 8s reached their 


Shipping 





7 HILE the Shipping 1 pias 
W bids on 1,470 st not antic 
tha there ¢ n 



























pated t t € 
lerable number of ‘ 

i all wt I “ t 1 
be ib tt T tf the board 
y r nsu ted 

f 
Whi I A r l 
tp ed t t 1 IDI ; . 
ity to pa rt { “ 
fleet was t " { 
) ing wit t v“ 
vhict prot t t 
rr notice t 
Shipping B d nt 
private mpet 
The da of M x f 
} f t earir 
t r I r A é 
joint Congre i 
t} nem be H tt 
Merchant Marir j ind 
Senate Con itte« Cc 
ior f th I r 
ibsidle I I 
t mitt« 
f ture t I r 
oY r r I I t 
i f 4 t r 
’ igratior I f 
esti mmet I t t 
Whil pe x ‘ that 
t h ng might t 4 r hr 
weeks, it i t pring primarile 
\ ir rfere vi thel I Cha nan 
Lasker of tl Shippir I promises t 
be the t witr H ‘ foll db 
r Kpert “ r 1 lat 
of th reports S Board 
ficials After r r 
made out its « V b é 
before the « thor 
and views pI ior t hi 
has not i i t far put 
wr hat ili t bstant 
r of Den f lirect aj 
p tion of 
mugh the r ergen 
| “orporatior 
ganization of the C r nferer 
lines operating ecline 
enter into tl du 
igian and t ( ir t ‘ 
t »nference 
lead t 
tes, which W a 
{ peratir 
he W t ast 
‘ r n port 
1. T ¢ 
r { nferer 
t ttributed 
gnt te tod 
2 profit t t 
steemship lines. 
A passenger conference n ti I fic ¢« t 
t been formed, witl all of tl Americar 
und foreign lines witl xceptior f the 
Kippon Yusen Kaisha pat i ng. Minimun 
fares have been established both Seattl 
ancl Victoria The Canadian Pacif nd the 
Toyo Kisen Kais} the tw large foreign 
ompanies, have igreed tft ibid by the 
tariffs fixed There has been an understand 
ing previously put the new rrangement 
gives a ympact nd ord rrangement 
Freight rate fron iget r ports the 
Orient have been cut ind it reported 
1s reduction on the grair irrving charee 
be made soor The freigt n ket or 
North Pacific is depresse some t 
mer entend this is merel nal 
The depression in shippins v ! »btained 
throvghcut 1921, is reflected in the annual r« 
port of the Pacific Mail St hip ¢ npany 
enues I I £5.9458 


Tt yperating rev 
931 as compared 


deficit 





with $10,136 
of $495,591 w ecorded for the past 
in the year pre i 





1 na i reserve 

TI Pacifi 

! I f Snly 

€ t and passen 

‘ to the Orient 

and India However, the In¢ ir is to be 

ibandoned, but a direct t Manila is 
to be inaugurated soon 

The slump in American foreign trade ts 





indicated by the import nd export ilua- 
tions for February, as announced by the De 
partment of Commerce The exports dropped 
to $251,000,000, touching the lowest level since 
1914 The imports were $217,000,000, slightly 
less than the amount re rded in January 


Zureau of Foreign and Domesti 
Comerce has stated that the volume of the 
foreign trade has not contracted in propor- 
tion to the decrease in val ipparent 
that the tonnage offering for ocean transpor- 
tation is less 

An indication of lower operating 
plying on American-flag passenger 


While the 





ies, it Is 


costs ap 
liners is 





afforded by the announcement that the Amer- 
ican Line will put the St. Paul into service in 
the early Spring Th Paul is a coal- 
burner and requiré rtionately large 
ciew. The lower wage ch are now being 
yaaid to American seamen and the cheaper 


if 

fuel will permit profitable operation, although 
she has accommodations for only SOU passen- 
The having been laid up 


gers liner, after 
since 1920, will ply from New York to Ham- 
burg. 


Textiles 


important general trad- 
industries 
considerable 


N the absence of 
| ing, attention in the textile 
last week was centred to a 
degree on the situation in the New England 
cotton goods -manufacturing districts’ in 
which the workers are on strike The in- 


creasing tensity of the struggle and the pros 
pects of its spread to other States have 
awakened a great deal more interest than 
the trouble did when it first began. There 
is a feeling in certain quarters that more 
than the future working conditions in the 
cotton goods industry will be settled when 
the present strikes are ended in other 
words, that the precedent established will 
have much _to do with the settlement of the 


questions of wages and hours in other lines 
The week in the cotton goods trade, so far 
as actual merchandising was concerned, was 
largely devoid of feature About the nearest 
thing to one was the lowering of prices on 
wide sheetings, which had been slowing up 
after a period of rather noticeable activity 


Prices on practically all of the leading makes 
are now based 5& cents for 10-4 goods. \ 
little better demand for converted cotton fo: 


was reported, due to the ap- 
proach of Spring, but from certain 
specialties there was no marked cail for these 
goods. In the heavy colored cottons the sam 
conditions prevailed as in the pervious week 
The unfinished cottons closed the week senti- 
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tailment f nd 1 ot 
in stin ng ti t nm the 
case of t e who delve | ’ 
the foreigr iation is r oe 
The atent lemand for f 
tremendous proportion ind bi 
volume f this business wi at ccru ' 
to the An ican manufact n 
ple rea mn that America ’ . 
Europe is a decidedly low r cer 
teel ar r Be : t j 
the steel industry t ' ; 
pacity r t I is f eting 
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will help you : ‘ rtain 
time when a ley t iness 
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ADS EK TISEMENT ADV EKTISEMENT 


$30,000,000 
Paris-Lyons-Mediterranean Railroad Company 


6% External Sinking Fund Gold Bonds 


Due August 15, 1958 


(Part of an authorized issue of $40,000,000 





t 4 to rede rt before Fet | he 1 below 
rede Die at 3¢ accrued ( Fe \ 
I Principal and interest, and premium in « yf anticipated reder le 
United § il to, the present standard of weight 1 fineness in New ty, a t 
f Kuhn, Loeb & ¢ tne ice of The National City Bank of Ne YY rl vithout deduction for any 
I Gov mer X r any other French taxes, present or future Cor ipon bearer bonds in denomi 


itions of $1,000 and $500. 


The Bonds are to have the benefit of a Cumulative Sinking Fund calculated as sufficient to redeem the entire 
issue by August 15, 1958. This Sinking Fund will begin August 15, 1929, and is to operate by purchases of the bonds 
at or below 100°) and interest or by the redemption on August 15, 1929 (and any August 15 thereafter) at 100°, and 


interest of bonds to be drawn by lot. 


The Paris-Lyons-Mediterranean Railroad Company, which is by far the largest railroad euberprion in France, 


. * > t } ryt 2 r 
owns nearly 25°, of the French broad gauge lines. lhe Company has ot Debenture Bond 
Frs. 8.06 (y Y £5 000.000 any special security, nor ny pat f the System or 
I rat at d ls x 1] the Comr 5 
hy { I 1883 ere I} i l 
( ] 192] ew I G r ent an I rg companies v 
() 19 com! ind’ to whi " mpanies s I 
t ¢ g expenses er a fix 
r wi + f rros 6 ra } 
I t! 1 I ed for such ] 


The Government of the French Republic has undertaken to provide the “common fund” with any sums by 
which its receipts should fall short of its requirements; provided, however, that if the Minister of Public Works 
so requires, the railroads will issue bonds for such purposes, the Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such bonds until paid. 


In case of repurc!] nce f the Company by the French Government before its termination, said G 
Company by the payment of annuities which will be sufficient to provide for th 
erest nd amortizat I n respe j e | 1d lls 1Oan then out tanding. 


The Company covenants, and the bonds will so state, that so long as any of the bonds of this loan are outstand- 
ing, it will not be instrumental in, or give its consent to, any change in the aforesaid Convention which would 
curtail any security, guaranty, benefit or advantage accruing to the Company in respect of the bonds of this loan 
or through the Company to the holders of the bonds of this loan under aforesaid Convention or aforesaid Law. 


The Company further agrees, and the bonds will so state, that so long as any of the bonds of this loan shall 
be outstanding, it will not create any mortgage, lien or other charge upon any of its properties or revenues, or on 
any of the rights, benefits or advantages accruing to it under said Convention and said Law, unless such mortgage, 
lien or charge shall expressly provide that the bonds of this loan outstanding shall, ratably with any other indebted- 
ness which such mortgage, lien or charge may be given to secure, be entitled to the security afforded by, and be 
secured by such mortgage, lien or charge. 


The Company ha Dtained assura ror he Government ot >» French Re p ub hat, while any of the bonds of this 
suc t ijtsta a | { cie Wi be the way ol the Cor mpany regarding the purcnase and remittance of the neces 
sary fu table the ¢ pany to tulf t bligations in respect thereof. 


r 
l I is of t) e will be ut 1 for purchases of rolling stock, for the electrification of certain lines and for other 
im } I 
The present loan and £5,000,000 6°; Sterling Bonds of the same type as this Dollar issue quite recently issued 


in London with marked success at 86°/, and now selling at 9054°%, form the only outstanding external long term 
debt of the Company. 





The Company’s System in France, comprising about 6,121 miles of road, consists of a main trunk line from Paris to Lyons 
the chief industria! center of southern France, and from Lyons to Marseilles, the most important French po rt on the Mediter- 
rane Vil branche ind extensions throughout the part of Fr ance southeast of Paris, thre — the F re ench Ri viera and to the 
Swiss and Italian frontiei In addition, the Company operates 641 miles in Algeria, of which 412 miles are under lease 

The above informatior taken from a letter from the President of the Paris-Lyons-Mediterranean Railroad Company, 
to whi reference made for full informa c erning this issue of Bonds. Copi f this letter mav be obtained from 
the undersigned. As the letter has been transmitted by cable, it is subject to correction 


The undersigned will receive subscriptions for the above bonds, subject to allotment, 
at 83%, and accrued interest to date of delivery. 


At the offering price the bonds will yield about 7.35% to maturity. In case of earlier redemption of the entire issue at 
103%, the yield increases gradually to a maximum of 8.78% if called on February 15, 1932, the earliest date on which the entire 
issue may be redeemed, and in case of any bonds redeemed at 100% by the sinking fund, to a maximum of 9.22% as to any 
bonds redeemed on August 15, 1929 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

Payment for bonds allotted is to be made in New York funds, against delivery of temporary certificates, deliverable if, when 
and as issued and received by the undersigned and subject to the completion of the purchase and to approval of counsel. The 
temporary certificates will be issued by The National City Bank of New York, who will act as Bond Registrar 


Kuhn, Loeb & Co. The National City Company 


New York, March 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been closed and this 
advertisement appears as a matter of record only. 


17, 1922. 
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